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Pressure Disney 
grows to drops 
end UK bid for 
pit strike Gibson 


Min e w or k er s* anion leaders to 
Britain are feeing mounting pres- 
s«re to bring an end to the coal dis- 
pute, which is now In its 24th week. 

Natkmal Coal Board official* and 
officials of groups of miners who 
are working in defiance of their 
tminn are confident that more min- 
ers will attempt to report for work 
in the strikebound wviifteiris today. 

Mr Arthur Scarglll, miners' union 
president, has asked the pit manag- 
ers’ union -to- withdraw its members 
from those collieries where miners 
report for work. That would jeopar- 
dise safety work at the pits 

Conference opposed 

Israels caretaker government re- 
peated opposition to an internation- 
al conference, on the Middle East 
saying it would serve as a forum for 
extremists. Plage 2. 

Rebels attacked 

More than 300 people have been 
killed in a military operation 


southern Philippines during the 
past three months. 

Mousavi names three 

Iranian Premier Hossein Mousavi 
nominated new Cabinet ministers 
to replace three of the five voted out 
by parliament last week. 

Deputies stand down 

Singapore Premier Lee Khan Yew, 
who says he does not plan to stay in 
office after 1088. when he will be 65, 
announced that Deputy Premiers 
Goh Keng Swob wwf Sinnsthamby 
Rajaratnam .Ziad asked feu stand 
down fa die general elections ex- 

C i befor e the end of the year. 

Sri Lanka fears 

The Sri Lankan army commander 
in Jaffna predicted new violence by 
Tamil terrorists trained and 
equipped by supporters in southern 
India. Page 8 

Gandhi showdown 

A showdown between Mrs Indira 
Gandhi, the Indian Prime Minister , 
and Mr N. T. Rama Rao, the 
dismissed Chief Minister of the. 
south Indian state of Andhra Pra- 
desh, is expected today. Page 2 

Solidarity meeting 

Lech Walesa, leader of the banned 
Sbfictarity trade union, is meeting 
his leading advisers in Gdansk, Po- 
land, for the first time since martial 
law was prodaimed in December 
X981.Fag»2 • 

/Aircraft crashes 

Eleven, people died when a twin- 
engined aircraft hit a power cable, 
crashed and burned, in Stafford- 
shire, England. Three men were 
reamed 

Belgrano questions 

The British Government faces re- 
newed pressure over the circum- 
stances that led to the sinking of 
the Argentine cruiser, the Admiral 
Belgrano, during the Falklands 
War. Page 2 

Saudi build-up 

Saudi Arabia plans to expand its 
arms industry and build up its navy 
to operate two modern fleets ip the 
Gulf and the Bed Sea, according to 
Prince Sultan Ibn Abdul Aziz, the 
Defence and Aviation Minister. 
Page 2 

Lauda wins 

Niki Lauda of Austria won the Aus- 
trian Grand Prix motor race at Zelt- 
weg in a McLaren to take the lead 
in the World-Drivers' Champion- 
ship. Nelson Piquet of Brazil fin- 
ished second in a Brabham and Ita- 
ly’s .Michele Alboreto, driving a Fer- 
rari, third. 
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previously depressed currencies 
such as the D-Mark and effectively 
removed any pressure on the weak- 
er member? of the system. The Bel- 
gian franc was again placed at the 
bottom of the EMS but was comfor- 
tably within its divergence limit 
and was trading around its best lev- 
el in Ecu terms for a year. 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the lira) 
may mow mote than 2ii per cenL 
The lower chart gives each curren- 
cy's divergence from its “central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

LATIN AMERICAN foreign and 
economy ministers erf the so-called 
Cartagena group will meet in Mar 
del Plata, Argentina, on September 
13. The foreign ministers, trim met 
in Cartagena in June to discuss the 
region's $350bn foreign debt, de- 
cided against forming a "debtors 
dub” to negotiate with creditor , 
banks but agreed to work together 1 
on debt policy. 

ITALY suffered a U0,109bn 1 
(S5Jbn) trade deficit in the first six I 
months of 1984, almost equal to the j 
trade deficit for the whole of last 
year. Page 2 

IRAN has halted oil exports for 
about two weeks and crude sales 
may fall by nearly half this month 
to about- lm barrels daily, oil indus- 
try sources said. 

CITICORP, the biggest banking 
group in the U.S., plans to offer cus- 
tomers a wide range of insurance 
products at its branches in New I 
York through American Interna- 
tional Life Insurance. Page 10 

VOLKSWAGEN’S Golf was the best 
selling car in Western Europe last 
year, with the Ford Escort dose be- 
hind, according to independent ana- 
lysis by Automotive Industry Data 
group. FageS 

GENERAL MOTORS, the world's 
largest car maker, has agreed in 
principle to buy 18 per cent of Ro- 
botic Vision Systems of Hauppauge, 
New York State, for S8.Bm. Page l© 


Production riiffiwihUc in London 
may have resulted in typographical 
more in unit trusts, some adver- 
tisements and elsewhere in today’s 

edition. 
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Ferraro tax affair 
holds spotlight as 
Republicans meet 




r^^British Petroleum is 
j/\ “ft uncertain which 

1 1 wa y to g 0> p a ge 6 


WALT DISNEY, the U.S. film, en- 
tertainment and property group, 
unexpectedly withdrew from a 
8320m deal to buy Gibson Greet- 
ings, a greetings card group, after 
opposition from Disney sharehol- 
ders. Page IB 

TOKYO s h ares closed firmer in Sat- 
urday’s half-day session with the 
Nikkei Dow market average ending 
35.84 higher at 10,485.32. Chief 
prices, Page 14 


LITTLE activity took place within 
the European Monetary System 
last week. Trading volume was re- 
stricted by the holiday season and 
recent uncertainty surrounding the 
dollar. Its rise to record levels had ■ 
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BY REGINALD DALE, U.S. EDITOR, IN DALLAS 

A DISARRAYED Democratic Party 
today feces the toughest test 'so far 
in its uphill election battle against 
President Ronald Reagan as the fi- 
nancial affairs of Ms Geraldine Fer- 
raro. its vice-presidential candidate, 
are revealed to the full scrutiny of 
the American public. 

Ms Ferraro’s tax problems have 
dominated the American political 
news this weekend, eclipsing what 
would otherwise have been the 
main event- today's opening of the 
Republican Party national conven- 
tion in Dallas. 

While the Republicans are pre- 
paring to renominate Mr Reagan 
for the White House, in a display of 

almost total, conservative unity, Mrs Geraldine Ferraro 
the Democrats are desperately hop- 
ing that the disclosure by Ms Ferra- Democratic establishment, Ms Fer- 
ro will put an end to the con trover- raro finally announced at the week- 
sy that has heavily undermined her end that her husband, Mr John Zac- 
effectiveness as a candidate in the caro, a wealthy New York property 
past week. developer, had changed his mind 

If the fears and rumours are not would after all allow his in- 
laid to rest, the future of her candid- come tax returns since 1979 to be 
acy will be in question. Since Water- disclosed, 
gate, U.S. candidates for public of- Ms Ferraro insisted yesterday 
fice have been subjected to what that she and her husband bad paid 
most be the world’s strictest ethical their "fair share” of taxes. She said 
requirements. people had been “jumping to outra- 

Under heavy pressure from the genus conclusions” because of her 



husband's reluctance to comply 
with her initial pledge that he 
would disclose-, his income tax 
statement together with hers. 

Her campaign staff admitted, 
however, that she probably owed 
the Internal Revenue Service about 
$85,000 in back taxes as a result of 
an "inadvertent understatement," 
of profits on a 1978 property deal. 
That was when she was first run- 
ning for the U.S. Congress and 
again apparently “inadvertently" 
used illegal family loans to finanm* 
her campaign. 

The underpayment was acknowl- 
edged after Newsweek magazine 
reported that she and her husband 
might have to pay as much as 
$250,000 as result of the 1978 error - 
a figure dismissed as “ludicrous” fay 
Ms Ferraro's staff- 

Ms Ferraro continued, however, 
to be dogged by seemingly wild ac- 
cusations. New York magazines and 
newspapers tried to link her hus- 
band to the Mafia, and accused his 
company of having rented office 
space to alleged crime bosses and a 
pornography dealer. Another report 
said Mr. Zaccaro was due in court 

Continued on Page 8 


BP gives up hope of big 
find in South China Sea 


BY IAN HARGREAVES IN LONDON 


BRITISH PETROLEUM has aban- 
doned hope -of finding a big oilfield 
during its exploration programme 
in foe Sooth China Sea, but intends 
to press ahead with drilling for sec- 
ondary geological targets. 

Mr Roger Bexon, BFs deputy 
chairman and head of its oil explor- 
ation division, said that after drill- 
ing five wells BP had found noth- 
ing. 

'*Our initial phase has been disap- 
pointing,” he said. "We have drilled 
most of the obvious and largest tar- 
gets in the South China Sea and 
they have not contained oil or gas. 

"But it is an enormous area and 
the next phase of exploration which 
we are starting is to look at targets 
more related to the source rocks. 

"This is not unusual in an explor- 
ation campaign, but any fields we 
are likely to find in the second 
phase are going to be smaller, deep- 
er and rather more subtle than the 
first targets we looked at” 

Mr Bexon said BP bad spent 
$53m in China, of which 514m was 
pre-drilling expenditure. 

The figures showed that the drill- 
ing programme was actually cost- 


ing slightly less than anticipated, 
although that was partly a reflec- 
tion of the failure to find anything 
that has led to the early abandon- 
ment of wells. 

So far, about 15 dry boles have 
been drilled in the South China Sea 
by BP and other oil companies. It 
took 33 wells before any oil was 
found off the shore of Norway. 

Mr Bexon said there was no ques- 
tion of BFs reducing its commit- 
ment in China. Tt would have been 
marvellous to find big oil fields on 
the substantial structures we saw, 
but we have not done that But 
there are prospects left so I think 
you will find we will be exploring in 
China for quite a while to come.” 

In spite of disappointments in 
China, Mr Bexon said BP still 
hoped to be able to maintain its oil 
and gas reserves in value terms. 
The company had enjoyed its best 
18 months in the North Sea since 
1974, when it discovered the Mag- 
nus Field, containing about 500m 
barrels of off 

The statement points to BFs suc- 
cess on a block near the Brae field, 
which is stall being appraised. Mr 


Remy Martin set to 
acquire Nicolas 


BY DAVID MARSH IN PARIS 

RfcMY MARTIN, one of France's 
leading cognac producers, has un- 
corked a financial rescue package 
for Nicolas, the wine and spirits 
merchant, which has suffered 
mounting losses in recent years, 
partly as a result of French drink- 
ers’ growing distaste for table wine. 

Under a deal announced at the 
weekend, Remy Martin, which in 
February built up a sizable minori- 
ty stake in the holding company 
controlling Nicolas, will take major- 
ity control by subscribing to a capi- 
tal increase shortly to be decided 
for the holding group. 

Although full details have not yet 
been disclosed, the cognac producer 
will acquire a majority stake in La 
Gestion Mobiliere, the unquoted 
co mp any that owns 40.2 per cent of 
Nicolas and was previously owned 
51 per cent by the Nicolas family 
and 49 per cent by Remy Martin. 

Nicolas reported losses of FFr 
32m last year, although trade 
unions have claimed the true deficit 


was about FFr 47m, on sales of 
about FFr 800m. It has just an- 
nounced large job cuts at its head- 
quarters in Charenton on the south- 
east outskirts of Paris. 

Nicolas's declining fortunes have 
been caused partly by waning con- 1 
sumption of table wines. French tip- 1 
piers have turned increasingly to 
more expensive brands or are indul- 
ging in a habit that makes Parisian i 
wine waiters turn red or white with 
anger - taking mineral water with 
their meals. 

The fink-up, which has been the 
subject of stock market speculation 
for several weeks, will give the 
wine merchants close ties with a 
group that has been relying increas- 
ingly on foreign sales for its profits. 

The transaction has still to be for- 
mally approved by shareholders. 

The other mam shareholder in 
Nicolas is .the Felix Putin grocery- 
chain, which owns 34.8 per rent 
through the intermediary of the Pri- 
misteres group. 


Bexon said the reserves of this new 
field would be somewhere between 
1 00m and 500m barrels. City of Lon- 
don estimates have put the figure at 
300m barrels. 

. Mr Bexon repeated that the com- 
pany's gas development pro- 
gramme in the North Sea would 
suffer if British Gas was allowed by 
the Government to complete its pro- 
posed E20bn (£26.4bn) deal to im- 
port gas from the Norwegian Sleip- 
ner field. 

Since making its official objec- 
tions to Sleipner earlier this year, 
'Mr Beacon said. BFs conviction had 
grown that "central and North Sea 
gas in the UK will be put back ." 

The proposed quid pro quo of al- 
lowing UK-sector companies to ex- 
port their gas to continental Europe 
to escape from the dominant buying 
power of British Gas, would be "bet- 
ter than nothing^” Mr Bexon said , 
but unlikely to be of much practical 
benefit at a time when Western Eu- 
ropean markets had more gas than 
they could absorb. 

BP uncertain, Page 6 

Europe close 
to fast breeder 
research deal 

By David Fish lock in London 

SIX EUROPEAN nations are close 
to agreement on joint research into 
fast breeder nuclear reactors. The 
pact between France, West Ger- 
many, Italy, Belgium and the Neth- 
erlands may be ready for signature 
as early as next month. 

The agreement will pool national 
research and development re- 
sources currently spending about 
5400m a year in a common objective 
of developing commercial fast 
breeder reactors. 

That type of reactor is seen as the 
electricity industry's best safeguard 
against rising uranium prices, since 
it can consume the voluminous ura- 
nium residues from present-day nu- 
clear operations. 

Britain and France already have 
large prototypes in operation, and a 
third is nearing completion in West 
Germany. 

The European arrangements are 
being negotiated in such a way that 
Continued on Page 8 
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Brazil and XJ.S. ClirbS Oil 
IMF split , . 

over how textiles UiaW 

totackie fierce protests 

inflation r 

BY NANCY DUNNE IN. WASHINGTON AND 
DAVID DODWELL IN HONG KONG ' 


By Andrew Whitley in Rio de 
Janafro 

BRAZIL and the International 
Monetary Fund (IMF) remain far 
apart after a week of often arduous 
negotiation over bow to bring down 
inflation without damaging the ex- 
port-led recovery under way in the 
Brazilian economy. 

The talks will enter a critical 
phase today and tomorrow with 
Brazilian officials letting it be 
known that they do not rule out a 
suspension of their agreement with 
the IMF if a satisfactory compro- 
mise is not reached. 

The negotiations in Brasilia with 
an IMF team led by Mr Thomas 
Reichirmnn, head of the IMF’s' At- 
lantic division, aim at drawing up a 
new letter af intent, Brazil's sixth, 
setting performance targets to the 
end of the year. 

Most critically, the new letter will 
have to adjust the monetary target 
set in March. That provided for a 50 
per cent growth in money supply 
over 1984 as a whole, whereas in 
the first six months the supply had 
already risen by nearly 47 per cent 

A clear difference of opinion with 
the IMF persists over the root 
causes of inflation in BraziL This 
emerged during talks in Washing- 
ton fist month between Sr Antonio 
Delfim Netto, the P lanning Minis- 
ter, and Mr Jacques de Larosiere, 
the IMF's m anagin g director. 

The IMF wants Brazil to stimu- 
late imports, among other things, 
using up some of its excess foreign 
exchange reserves, and to take 
more belt- tightening measures, ac- 
cording to usually well informed re- 
ports here. 

One specific example mentioned 
is an increase in fuel taxes, to help 
to cover an alarming deficit in the 
social security system. 

By contrast the Brazilian eco- 
nomic authorities' avowed aim is to 
anmiwnilaie as much reserves as 
possible, in order to strengthen the 
country's bargaining power with its 
creditors. 

An advisory co mm itte e of Inter- 
national banks is co-ordinating the 
refinancing of Brazil's SlOObn exter- 
nal debt 

Moreover, the outgoing Govern- 1 
xnent of President Joao Figueiredo 
is highly reluctant, for understand- 
able political reasons, to jeopardise 
the economic recovery with addi- | 
tional fiscal or monetary re- 
strictions. 

The Government is talking opti- 
mistically of a growth in gross na- 
tional product of 4 per cent or 5 per 
cent this year. 

Eurobonds, Page 9 


A STORM of protest is gathering 
over the White House as interna- 
tional and domestic opposition 
grows to a U.S. plan placing severe 
restrictions on textile imports from 
early next month. 

An emergency meeting of the tex- 
tiles committee of the General 
Agreement on Tariffs and Trade 
(Gatt) has been called in Geneva 
three days before the strict new 
rules come into force on September 
7 and a trade delegation from Hong 
Kong is to open talks in Washing- 
ton today to try to reverse the rul- 
ing. 

The Chinese ambassador to the 
U.S., Zhang Wen jin, has warned the 
U.S. Administration of "a reverse 
trend in our two-way trade " 

China and Hong Kong would be 
particularly badly affected fay the 
new rules, announced on August 3, 
under which garment manufactur- 
ers' freedom to put together clothes 
from sections produced in other 
countries would be sharply cur- 
tailed. 

Hong Kong manufacturers have 
kept costs down by subcontracting 
. more simple or labour-intensive 
work to companies in China. 

The new U.S. regulations insist 
that a Hong Kong manufacturer 
must prove "substantial transfor- 
mation” of a garment before it can 
carry a Hong Kong label 

Under the new rules Hong Kong 
estimates that $2fc0m of its sched- 
uled exports to the UJL would im- 
mediately be blocked and 60,000 
jobs would be lost. 

The Chinese estimate that a simi- 
lar number of jobs would go in their 
southem provinces. 

The import curbs have been seen 
as part of a strong wave of protec- 
tionism in the US- as President Ro- 
nald Reagan seeks support in the 
approach to the presidential elec- 
tion. 

At present Congress has before it 
dozens of Bills limiting exports and 
the Administration has tried to 
renegotiate more than 100 textile 
agreements in the Third World 
since last December. 

In this case the President seems 
to be aiming for the votes of textile 
workers in the Southern states, 
where the Democrats have consid- 
erable potential strength. 

Domestic opposition to the move 
is strong, however, which may lose 
him votes in other areas. 

Two American importers - Mast 
Industries and Country Miss - have 
already challenged the regulations 
in the Court of International Trade 
in New York, and unless the Admin- 
istration agrees at least to delay the 


The U.S. Commerce Department 
is supporting a plan to divide the 
American steel imports market 
among traditional and new ex- 
porters. Brazil and South Korea 
would have a shore in a mixture 
of formal and informal trade ar- 
rangements. rage 2 

proposed ruling, retailers may go fo 
court as well. 

The importers have asked the 
Court of International Trade to de- 
clare the rules invalid. They claim 
the change in the regulations is a 
unilateral action by the U.S., not 
the result of bilateral negotiations 
in the .Multi-Fibre Arrangement 
Third Work) producers say the ac- 
tion violates Gatt and MFA rules, 
which govern about nine tenths of 
the world's trade in textiles, and 
complain also that documents re- 
quired under the new rules ore “on- 
erous and unreasonable" and in- 
volve disclosing trade secrete 
Attorneys for the Retail Industry 
Trade Action Coalition have been 
trying persuasion before resorting 
to court action. Their case is set out 
in a letter to Mr William von Raab, 
Commissioner of Customs. 

They contend that the rules are 
not merely formalities but big 
changes requiring public comment 
and at least 60 days' consideration. 

They challenge the Administra- 
tion's contention that the rules can 
be derived from the Presidenfs for- 
eign affairs authority, and thus 
brought into force more quickly. 

Retailers fear the new rules will 
make garments in the U.S. more ex- 
pensive and will block hundreds of 
milli ons of dollars’ worth of textile 
goods now being shipped to the U-S. 
before the peak autumn and Christ- 
mas shopping seasons- 
The new rules have also attracted 
concern from the U.S. farming com- 
munity, which is worried about pos- 
sible retaliation, especially from 
China, against U.S. agricultural ex- 
ports. A number of Congressmen 
have pointed out the possible ef- 
fects on the U.S. wheat and cotton 
crops. 

In Hong Kong the proposal was 
criticised by the American Cham- 
ber of Commerce, whose president, 
Mr fra Kaye, said last week: These 
regulations are discriminatory and 
in conflict with the Hong Kong-UJS. 
textile agreement They will have 
serious repercussions for major sec- 
tions of the textile industry in Hong 
Kong." 

He estimated that the restrictions 
would mean a loss of SUbn to U.S. 
retailers. 
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Chances of finding five mine dwindle 


Br TONY WALKS! IN CAIRO 


MIUTARY EXPERTS in Cairo 
say the delay in beginning the 


say the delay in beginning the 
search for explosive devices in 
the Gulf of Suez has decreased 
the chances of discovering an 
active mine. 


It is now more than three 
weeks since the last reported 
explosion hit a merchant vessel 
in the Gulf of Suez on July 28. 
In the Red SeSaS, a mine hit 
a ship as recently as last Wed- 
nesday. but Britain and the U.S. 
are concentrating their mine- 
hunting efforts in the Gulf of 
Suez. 


Egypt waited about a month 


after the first explosion hit a 
Russian ship on July 9 berore 
making a formal request for 
assistance from Britain, the U.S. 
and France. ' Ships from these 
countries are only now begin- 
ning their search for mines. 

British and U.S. mine warfare 
experts are understood, after 
inspecting several ships 
damaged in the Gulf of Suez, to 
agree that they are looking for 
small ’’ bottom " mines, capable 
of disrupting shipping but not 
causing serious damage. 

Meanwhile. Iran has warned 
that if its ships continue to be 


searched in the Suez Canal it 
will retaliate by stopping ship- 
ping passing through the Strait 
of Hormuz, the waterway link- 
ing the Persian Gulf and the 
Indian Ocean. Ali Akbar 
Hashemi Rafsanjaru. Iran’s 
Parliamentary Speaker, told a 
Friday prayer meeting that a 
policy of retaliation was in 
accord with Islam. 

Egypt has begun searching 
vessels passing through the Suez 
Canal. About 10 ships have 
been searched in the past few 
weeks, three of them from Iran. 
• Shipping and diplomatic 
officials said yesterday that the 


explosion which opened a 100- 
metre gash in the Taiwanese 
tanker Oceanic Energy was 
internal. Flu Barre reports 
from Jeddah. The cause of the 
explosion has not yet been 
dtermined. Crew members said 
a series of explosions occurred 
after the initial explosion on the 
morning of August 5. One 
crewman was lost in the 
explosion and is presumed dead. 

The Oceanic Energy was 
350 km south of Jeddah when 
the explosions occurred, far out- 
side the area where mines have 
been reported one official 

commented. 


Walesa in 
talks with 
other leading 
dissidents 


NCB confident that | Unions set 


more miners will 
drift back to pits 


By Leslie Colin in Gdansk 


BY JOHN LLOYD. INDUSTRIAL EDITOR 


Saudi Arabia plans to expand arms industry 


8Y KATHY EVANS IN ABU DHABI 


SAUDI ARABIA is to expand 
ils arms industries. Prince 
Sultan Ibn Abdul Azziz, the 
kingdom's Defence Minister, has 
said in an interview with a 
local military publication. 

The plans include expansion 
of the Saudi naval force. Two 
modem fleets would be created, 
one in the Gulf based at the 
King Abdul Azziz Base In Jubail 
and one in the Red Sea at the 
King Faisel Base in Jeddah. 


King Fahd is due to inaugurate 
the Jeddah base today. 

The expansion plan for the 
navy predated the onset of the 
Iran-Iraq war, emphasised the 
minister. The developments 
scheduled for the armed forces 
is M not a reaction to any par- 
ticular event or sudden pressure 
or threat but stems from an 
independent will based on 
objective studies." be said. 

In certain areas, such as 


personal light weapons, self- 
sufficiency has already been 
achieved. The kingdom was 
already manufacturing the G3 
rifle and ammunition, he told 
the King Khalid Military 
College magazine. 

However, there were plans to 
boost product on and to manu- 
facture new types of weapons 
and the kingdom was Investing 
in coproduction of spare pans, 
particularly in the field of 


electronics. 

“The kingdom welcomes any 
constructive co-operation in our 
mutual interest, whether with 
Arab sister countries or.friendly 
industrialised nations," said 
Prince Sultan. 

He added that those weapon 
suppliers subject to Israeli 
pressure would turn out to be 
the real losers. “ Arms exports 
are a vital source of income for 
the industrialised countries,’' 


Lee Kuan Yew 
deputies ask 
to stand down 


Rama Rao to stage Delhi protest 


BY K. K. SHARMA IN NEW DELHI 


By Chris Sherwell tn Singapore 


SINGAPORE'S two deputy 
prime ministers have un- 
expectedly asked to stand down 
as candidates in the next 
general election, expected be- 
fore the end of this year. 


The two — Mr Goh Keng 
Swee and Mr Sinnathamby 
Rajaratnam — are regarded as 
the most powerful and in- 
fluential men in the island city 
slate after Mr Lee Kuan Yew, 
the Prime Minister. 


A SHOWDOWN between Prime 
Minister Indira Gandhi and Mr 
N. T. Rama Rao, the dismissed 
Chief Minister of the south 
Indian state of Andhra Pradesh, 
is expected today when the 
latter is io make an unpre- 
cedented airlift of his suppor- 
ters in the state legislature to 
New Delhi. . 

Mr Rama Rao. who was 
sacked last week by the state 
Governor who claimed that the 


chief Minister had lost his 
majority because of defections 
from his Telegu Desam party, 
claims that the bulk of his 
party is intact and that the 
Governor acted unconstitu- 
tionally on instructions from 
Mrs Gandhi. 

Mr Rama Rao. a film actor- 
lumed-politician with a mass 
following, has announced he 
will bring with him 174 mem-, 
bers from the 295-member 
legislature who sti U support 


him. They will parade before 
the President of India, Mr Zail 
Singh, and claim a head count 
in support of Mr Rama Rao. 

If Mr Rama ’Rao succeeds in 
his demonstration, he will have 
proved that his government 
was toppled by Mrs Gandhi as 
part of her grand design to 
replace non-Cong ress-I minis- 
tries in states opposed to het 
before national parliamentary 
elections are held in the next 
two or three months. 


The news coincides with 
strong hints that Mr Lee's 
elder son. Brig-Gen Lee Hsien 
Loong. 32, will be a candidate 
for the ruling People's Action 
Party. 

Mr Lee revealed the inten- 
tion of the two men at a rally 
last night He said Mr Goh 
“ cannot be moved.” but Mr 
Rajaratnam might stand for 
half a parliamentary term. 
Both men have been ill 
recently. 


Italian trade gap widens 


BY ALAN FRIEDMAN IN MILAN 


ITALY suffered a trade deficit 
of L10,109bn (£4.3bn) in the 
first six months of 1984, a figure 
almost equal to the country’s 
trade deficit for the whole of 
last year. 

Exports in the first half were 
up by 14.9 per cent at 
L59,434bn but imports grew 19 
per cent to L69.543bn, accord- 
ing to provisional figures 
released by Istat, the govern- 
ment’s statistics office. 


The trade deficit was L6,731bn 
in die first half of 1983 and 
Lll.464bn for the full year. 

The one encouraging piece of 
news, however, was that Italy’s 
trade deficit In June came to 
Ll,131bn— more than double 
the deficit of June 1983 but 
down on the L3,077bn deficit in 
May. 

Among the sectors in deficit 
during the first half were food- 
staffs, energy and Chemicals 


Israelis close 
crossing point 


ISRAEL IS closing the only 
crossing point between the occu- 
pied southern third of Lebanon 
and the rest of the country from 
this morning for three days, 
David Lennon reports from Tel 
Aviv. ' 

The Israeli Army said this 
would enable it to institute new ' 
arrangements which would j 
make it more difficult to | 
smuggle sabotage materials into 
the south. 


MR LECH WALESA, a leader 
of the banned Solidarity 
trade union, has started talks 
with leading dissidents re- 
leased from jail earlier this 
month in an amnesty of politi- 
cal prisoners. 

This is the first time since 
martial law was declared in 
Poland in December 1981 
that the opposition to the 
government of General 

Wojclech Jarczebki has tried 
to formulate a joint strategy. 

Mr Walesa said be had 
already met Mr Adam 
Michnlk, a co-founder of 
KOR, the workers’ self-defence 
organisation, in a secluded 
location where they conld not 
be overheard through elec- 
tronic easedropping by the 
security police. 

Later this week Mr Walesa 
plans to hold talks with Mr 
Jacek Karon, another KOR 
leader, who said on Saturday 
that he hacked Mr Walesa’s 
efforts to reunite Solidarity. 

Bat Mr Karon also noted 
that the banned onion was 
“not all of Polish life.” a 
hint be may .envisage a 
more forceful role for KOR. 

Mr Walesa said he had also 
conferred with two of his 
former rivals for the leader- 
ship of Solidarity, Mr 
Andrzej Gwiazda and Mr 
Karol ModzelewskJ, who 
coined the name Solidarity 
for the trade union. Both men 
have criticised Mr Walesa for 
his conciliatory attitude 
towards the authorities. 

Considerable differences 
clearly exist between Mr 
Walesa and the released 
leaders and efforts to fashion 
a common stand towards the 
government are not likely to 
be smooth. 

Mr Jacek Merkel, one of Mr 
Walesa's closest associates, 
acknowledge: “It will take 
time for us to negotiate our 
views.” 

Solidarity. Mr Merkel said, 
wanted a “ compromise ” with 
the government “We must 
be prepared for t: that is 
Walesa's personal view,” Mr 
Merkel said. 

He added that Solidarity 
had the “ credibility in 
society” which the govern- 
ment needed 

Another Pole dose to Soli- 
darity, whose organisational 
links were severed in 1981, 
said the union leaders were 
playing for time 


NATIONAL COAL BOARD (NCB) 
officials and working miners’ 
groups in a number of areas are 
confident that the steady trickle of 
miners reporting back to work will 
increase this week and further 
threaten the authority of Mr Arthur 

Scargill, the mineworkers* union 
leader. 

They believe the drift back to 
work in the dispute's 24th week will 
be marked in the strikebound coal- 
fields of Scotland and Yorkshire 
and say there are signs of disaffec- 
tion in a third militant area. South 
Wales. 

Mr Scargill. president of the Na- 
tional Union of Mineworkers 
(NUM) has appealed to Nacods. the 
colliery managers' union. Urging it 
to withdraw members from pits 
where miners return to work. It is 
seen as a measure of the concern 
being- felt by the NUM over the 
working miners' movement 

The Nacods officials have de- 
ferred a decision until its executive 
meets in a week's time. It seems un- 
likely. however, that the union will 
accede to Mr ScargilTs request - 
which would have the effect of shut- 
ting the pits and losing safety cover 
- since it has taken the view that it 
is not in direct dispute with the 


NCB. A number of its members, es- 
pecially in South Wales, have been 
angered by threats and abuse from 
miners when they have crossed 
picket lines to do safety work.. 

The Yorkshire area NCB expects 
small groups of miners to attempt 
to go to work in as many as six col- 
lieries in the area this week - 
though they also expect picketing to 
be fierce. In Scotland! the NCB ex- 
pects a further rise in the numbers 
working at Bilston Glen, and at oth- 
er pits. 

■The Scottish area NCB says up to 
100 men worked at Bilston Glen last 
week, though Mr George Bolton, 
the Scottish NUM vice-president 
said last night the figure was. no 
higher than 40. 

In South Wales the NUM lodge at 
CeJynen South Colliery has asked 
for a meeting tomorrow with the 
area’s three senior officials to ex- 
press its disaffection witii the 
strike. 

Leaders of the Nottinghamshire 
workers miners' group, which has 
been orchestrating the back-to- 
work movements In other fields, 
said a South Wales working miners' 
group had been formed and was ex- , 
pected to pursue legal action 
against its area leadership soon. 1 


for attack 
on labour 
legislation 


THE GOVERNMENTS legislation 
on employment and:. trade .unions, 
and its attitude towaitisihe labour 
movement in general, will provide 
one of the main - debates . at the 

Trades Union Congress (TOC) An- 
nual meeting which- win open early 
next month in Brighton. 

At the centre of itwili.be the is- 
sue of obedience tif the law, and the 
support given Jay the TOC to unions 

who fall foul of it 

A series* of resolutions from left- 
led unions harshly-crrticise the TOC 
leadership for, tn their view, failing 
to support the MIA print union in 
its struggle last year for a dosed 
shop (compulsory union member- 
ship) at the Stockport Messenger 
group of newspapers in the north of 
England. 

The National Union of ftfinework- 
ers (NUM) will seek to raise the 
stakes by proposing what amo unts 
to a general strike in "support of 
unions who are penalised, while 
centre and right-led unions say 
they believe support should depend 
on the ctremnstancM. 


Thatcher faces fresh 
pressure oyer Belgrano 


BY MARGARET VAN HATTEM 


THE GOVERNMENT seems cer- 
tain to come under renewed pres- 
sure over the circumstances that 
led to the sinking of the Argentini- 
an cruiser, the Belgrano, during the 
Falklands war, with the loss of 368 
lives. 

This follows publication at the 
weekend of alleged confidential 
Ministry of Defence documents urg- 
ing Mr Michael Heseltine, Defence 
Secretary, to withhold information 
about the sinking of the ship. 

The documents were sent anony- 
mously to Mr Tam Dalyell; the La- 
bour BAP, who has turned his strong 
doubts about the Belgrano incident 
into a personal crusade. 

Amid growing speculation yester- 
day that Mr Datyelfs informant 
might be an official at the Defence 
Ministry, the Government refused 
to comment on the matter. 


It is, however, almost certain to 
be taken up by the all-party House 
of Commons select committee on 
foreign affairs when parliament re- 
sumes sittings in November. 


Mr Dalyell said at the. weekend 
that he had given the documents to 
the committee. Extracts from the 
documents published in a Sunday 
newspaper suggest that senior ad- 
visers at the Defence Ministry 
urged their ministers not to give the 
committee full details of changs to 
the rules of engagement made earli- 
er on in the Falklands war. 


• THE RECENT surge in the num- 
ber of foreign travellers visiting 
Britain continued last year. Num- 
bers rose 7 pa cent to 12Jhn - only 
fractionally short of the record 
12.6m who came in, 1978. The in- 
crease consolidated the recovery 
which started in 1982 after three 
years of decline. 

Overseas visitors spent 15 per 
cent more than in 1982, but a 2 per 
cent increase in the number of Brit- 
ons going abroaciand an 11 per cent 
increase in the amount they spent 
left the UK with a deficit of £339m 
on the travel account of. the. balance 
of payments. 

• GAS HAS been found in the En- 
glish Channel ; four miles from 
Bournemouth, Dorset. A British 
Gas rig bas been drilling in the area 
for two montis and began burning 
off hydrocarbons , at the weekend. 
The area being drilled is an exten- 
sion of Wytch Farm, Britain’s larg- 
est onshore oilfield. 


Mr Dalyell said yesterday that 
the documen ts made nonsense of 
the Governments d*™ that the 
Belgrano was sunk because it was 
an immediate threat to the safety of 
the British taskforce. . . 


• CLEVELAND POTASH, the 
Yorkshire Joint mining venture 
owned by Charter Consolidated and 
Anglo American, is to invest EL2m 
in doubling the production capacity 
of the compaction plant atits Boul- 
by mine in North-east En gland. . 
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Little hope 
for new gas 
suppliers 


Sonatrach 
stops loan 
payment 


YCR parts maker may choose UK 


BY JUREK MARTIN IN TOKYO 


By tan Hargreaves 


WESTERN EUROPE will not 
need to import gas from 
Nigeria. Cameroon and Qatar 
this century, even though 
demand is expected to increase 
by 1.5 per cent a year. 

That is the conclusion of a 
detailed assessment of the 
European gas market by Purvtn 
and Gertz. the Dallas-based con- 
sultants. Their report says that 
by the year 2000. Western 
Europe will be consuming 228m 
tonnes of oii equivalent fmtoe) 
of gas. compared with 177 mtoc 
last year. 

That would mean gas main- 
taining its current place in the 
European energy equation, 
accounting for around 15.5 per 
cent of primary energy demand 
for the remainder of this 
century. 

The bulk of the growth will 
be in the residential and com- 
mercial sectors, with most of 
the remainder in the industrial 
market. Residentiat/cammer- 
rial demand is forecast to rise 
from S6 mtoe in 1935 to 112 
mtoc by 2000 . 

France, West Germany and 
Italy are thought likely to set 
the pace in growth. The Dutch 
market is considered to be 
saturated 

Up to 1990. Purvin and Gertz 
expect there to be a continuous 
excess of gas supply over 
demand, but by 1995, a 42 mtoe 
shortfall in committed supplies 
is foreseen, followed by a gap 
of 86 mtoe in 2000. 

The report suggests, however, 
that this shortfall will be made 
up by a mixture of imports 
from existing suppliers — 
Algeria, the Soviet Union and 
Libya — and from Western 
European domestic production. 
North Sea gas from new fields 
will be delivered using pipeline 
laid down for earlier gas 
developments. 

This would be bad news for 
would-be exporters of gas to 
Europe in Nigeria. Cameroon 
and Qatar. “The total of 
potential natural gas from the 
North Sea. the Netherlands, and 
from existing export facilities 
in the USSR and North Africa 
are well in excess of the short- 
fall projected for the late 1990s, 
without additional volumes from 
new projects such as Cameroon. 
Nigeria arid Qatar,” the report 
says. 

1990 and 98 per cent by 2000. 

* Western Europe natural gas 
industry market and economic 
analysis lo 2000. Purvin and 
Gem, Stratton House. Si rollon 
Si. London WIX SFE or 2600 
One Main Place, Dallas, Texas 
7 5250. 


By Francis Ghilfa 


THE Algerian state oil and gas 
monopoly. Sonatrach, has sus- 
pended repayment of a $150m 
loan it received from the 
Spanish state gas company. 
Enagas. in 1975. 

The 514.2m payment due on 
July 1 was not paid and Sona- 
trach has informed its Spanish 
counterpart that it is suspend- 
ing further payments under in- 
structions ■ from the Algerian 
Government. 

The two companies are locked 
in a bitter dispute over their 
20-year contract, signed in 1975 
under which Enagas agreed to 
lift Algerian liquefied natural 
gas (LNG). At issue is the 
volume of gas to be lifted and 
its price. Last month the 
Algerian authorities decided to 
seek arbitration from the Paris- 
based International Chamber of 
Commerce on the dispute after 
months of what Sonatrach felt 
was a stalemate in negotiations. 

Meanwhile. Sonatrach has 
announced that deliveries of 
natural gas to Tunisia started 
at the beginning of this month. 
The gas is being delivered 
through the Trans-Kediter- 
ranean pipeline which runs 
through Tunisia and under the 
straights of Sicily to the Italian 
mainland. Tunisia's contract 
with Sonatrach is in lieu of a 
transit fee. 

• Competition for the 5770m 
water supply contract for the 
eity and region of Algiers con- 
tinues amid indications that the 
Algerian authorities would like 
a proposition of the foreign ex- 
change cost of the work to be 
paid for in hydrocarbons. 
Among the main contenders for 
the contract are Indian and 
Yugoslav companies. 


ALPS ELECTRIC, a leading 
Japanese manufacturer of elec- 
tronic components, is consider- 
ing establishing a video cassette 
recorder (VCR) parts factory in 
Britain. 

‘ The company's decision is 
believed to hinge on the out- 
come of its current negotiations 
with the Department of Trade 
and Industry for grants under 
the selective financial assistance 
programme. This process is 
likely to last about another six 
weeks. 

Although Alps officials were 
unavailable for comment last 


night the company is also 
believed to be considering a 
West German site as an alter- 
native. However the concentra- 
tion of Japanese VCR assembly 
plants in Britain appears to 
have given the UK an edge and 
if Alps goes ahead, its facility 
may well be located In the Mid- 
lands. 

Alps is already a leading sup- 
plier of components to such 
prominent Japanese manufac- 
turers as Sony and Mitsubishi 
Electric, which already have 
VCR factories in Britain. 


The patchy availability of 
key components from British 
suppliers, although said to have 
improved recently, is conceded 
to be a particular spur. 

Japanese manufacturers 
customarily enjoy close rela- 
tionships with their suppliers 
inside Japan, and have often 
sought to maintain such contacts 
in their overseas investments. A 
typical example of this is the 
presence in Tennessee of 
Japanese tyre manufacturers in 
the wake of the establishment 
there by Nissan of its truck 


factory, currently bejng ex- 
panded to product cars. 

In the case of electronic 
parts. British authorities 
appear ready to concede that 
Japanese manufacturers may 
not be receiving supplies from . 
UK concerns in the required 
volume. An investment by Alps, 
therefore, may be seen as a way : 
of strengthening the British 1 
electronic parts industry, especi - 1 
ally since official financial : 
assistance normally assumes ! 
substantial local content, prob - 1 
ably in the 60 per cent range. 


U.S. may seek more 
bilateral deals to 


curb steel imports 


BY NANCY DUNNE IN WASHINGTON 


Debt burden hits Iranian business 


8Y TERRY POVEY 


IRAN is still struggling with 
trade debts of $6bn and 
although some diplomats in 
Tehran say that there has 
been an easing of the tight 
import restrictions imposed in 
February, UK companies deal- 
ing with the Islamic republic 
report that little new business 
is being done. 

Customs figures for cleared 
imports for April and May this 
>ear show that a total of $2.fibn 
worth of goods were cleared, 
down on last year’s monthly 
average of S1.8bn, but stiil 
higher than revenue for the 
same period. 

Last year’s trade deficit of 
around S4bn prompted severe 
criticism of the Iranian Govern- 
ment's handling of the economy 
in the country’s parliament last 
week followed by the sacking of 
five ministers. 

Mr Mir-Hossein Moosavi. the 
Prime Minister, said in his 
Government's defence that the 
high level of imports for the 
year to March was to compen- 
sate for the lower levels of the 


preceding years. “The lack of 
orders in our foreign trade and 
the falls in our foreign ex- 
change reserves depressed im- 
ports too much. There was a 
shortage of raw materials and 
many factories were in difficul- 
ties.” he said. 

For the current year Mr 
Mousavi forecast imports of 
between S18bn and S20bn — 
down on last year’s S22bn but 
still high in historical terms. 
To pay for these imports Iran 
is expecting to sell S20bn-wonh 
of oil. 

Iran’s current oil exports are 
worth only $lJ2bn a month 
however, or around S15bn in a 
year. Lower sales in May 
when Iraqi attacks on tankers 
seriously disrupted oil exports 
plus other non-trade items 
could produce a current account 
deficit of S4bn. this year. 

Under such conditions and 
for as long as the war with 
Iraq deprives the country of 
some S4bn a year in foreign ex- 
change the prospect of any real 
relaxation of Import controls 


looks bleak. 

“I have lots of Iranians com- 
ing by my office full of ideas, 
and each takes away a proforma : 
invoice, but nothing seexns to I 
happen.” said a London-based , 
trader most of whose business 
is with Iran. - “When I ask 
whether it would be worth mak- 
ing a trip to Tehran to pursue 
some deals, they all say that 
it's best to wait.” 

In order to have greater con- 
trol over the flow of goods in 
and out of -the country, Iran is 
intending to establish trade 
offices in a number of countries, 
according to Mr Ali Khowrow 
Taj, the deputy Commerce 
Minister. Offices in Britain. 
Abu Dhabi. India, Japan, Tur- 
key and West Germany are to 
be opened soon. 

The Deputy Minister said that 
20 per cent of last year's im- 
ports were with Moslem coun- 
tries mainly Turkey and Paki- 
stan. 8 per cent with the 
Eastern bloc, mainly the USSR 
and Romania. 


French agree 
oil deal 
with Iraq 


FRANCE’S two major oil 
companies have renewed an 

80,000 barrels a day oil supply 
contract with Iraq which 
expired on Jane 30 when the 
the two sides failed to agree 
on terms of renewal, Reuter 
reports from Paris. 

The deal was imposed on 
state-controlled Elf Aquitaine 
and Total last year as part of 
an overall French govern- 
ment settlement of outstand- 
ing Iraqi debts to France, and 
has been renewed on the 
same terms. 


THE U.S. Commerce Depart- 
ment is strongly pushing a plan 
which divides the American 
steel imports market among 
traditional and new exporters 
in a series of formal and in- 
formal trade arrangements. 

Under this scheme, the 
marketing agreements now to 
effect with the EEC, Japan and 
Canada would remain intact, 
and new pacts would be nego- 
tiated with Braze! and South 
Korea. 

The Commerce plan is one of 
several Administration options 
now being formulated in re? 
sponse to a recommendation by 
the International Trade Com- 
mission on July 12 that the 
President impose five-year 
quotas on 70 per cent of UB. 
steel Imports. 

Administration officials first 
met three weeks ago to discuss 
various schemes with Mr George 
Shultz, the Secretary of State, 
who is expected to play a key 
role in the decision, due by 
September 24. 

Political considerations will 
also be a major factor with 225 
of the 270 electoral votes 


needed to win the election 
concentrated in steel-producing 
states. If the President retains 
his large lead in the polls, he 
may well opt for the relatively 
inoffensive Commerce plan, to 
head off Congressional legisla- 
tion limiting steel imports for 
five years; or be may choose 
to do nothing at _alL 

More than 65 per cent of U.S. 
steel imports' are ‘ already 
covered by some form of 
“ voluntary ” agreement Under 
the Commerce plan Japan 
would- retain its historic 25 per 
cent share of.the market, the 
EEC would retain 24 per cent 
and Canada 14 per cent. . 

South Korea would be limited 
to II per cent; Brasil 7 par 
cent; Mexico 4 per cent; Africa 
3 per cent Other suppliers 
would ge{ the remaining 12 per 
cent and the market would be 
closely monitored for dumping. 

If the President agrees to 
grant relief, the U.S. steel 
industry may also be required 
to develop a plan to improve its 
international . competitiveness 

while . the restraints are in 
effect. 


Causeway contract 

BALLAST Nedam, the Dutch- 

based contracting group 

which is building the Saudi- 
Bahrain causeway at a cost of 
5564m. has been awarded an 
additional contract worth 
S89m for construction of the 
border posts on two artificial 
islands halfway across, Mary 
F rings reports from Bahrain. 


China exports fear over 
planned textile curbs 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


WORLD ECONOMIC INDICATORS 


SHIPPING REPORT 


INDUSTRIAL PRODUCTION 




(1975- = 

= TOO) 




June -84 

May *84 

Apr. -34 

June *83 

% change 
over previous 
year 

US.* 

1M.1 

162.7 

162.1 

146.4 

+ 12.1 

UKf 

99.9 

99.6 

100.7 

99.7 

+ CL8 

W. Germany 

1Q7J 

TT8J 

114.8 

115.9 

- 7.1 

Belgium 

May ’84 
119.2 

Apr. •M 
114.7 

Mar. >84 
119.4 

May *83 
110.4 

+ 8.0 

France 

174 A 

114S 

117j0 

115.1 

+ IS 

Italy 

1202 

1 16.5 

720.4 

174S 

+ 5.0 

Netherlands 

ms 

1114 

114.4 

110.1 

+ 3.4 


1163 

1116 

112.7 

103.4 

+ 12S 

* W67 = 

100 

f 1980 = 100 

5ourcs (excgpt U S.. 

UK. Japan)- Eurostat 


Brokers call for tanker lay-ups 


FINANCIAL TIMES REPORTER 


THE depression in business 
from the Gulf has hit tanker 
owners and buyers drawn in by 
the previous euphoria over 
soaring rates. There are re- 
ports of more than 30 vessels 
totalling 9m deadweight tons 
waiting for cargoes and an- 
other 23 vessels due this month. 

Few, if any. can expect profit- 
able business for some time and 
brokers are united in calling 
i for a return to lay-up or sales 


for scrap as the only way to 
improve the situation. 

But E. A. Gibson Shipbrokers 
show how reluctant owners are 
to take extreme measures, re- 
cording only 12 m dwt of the 
world’s Beet scrapped this year 
compared with 20 m dwt in the 
same period of 1983. This 
leaves 52m dwt laid up. 

Lloyd's Monthly List, on the 
other hand, reports that 84 
tankers have been deleted be- 
tween March and August 1, 


leaving 54m dwt, over 80 per 
cent of which are more than 

200.000 dwt. The overall reduc- 
tion was. of 200 vessels down to 
67m dwt. 

In period business, the state 
of the market for ultra-large 
carriers was indicated by Gal- 
braith's through a 350,000 dwt 
vessel agreeing storage at 

810.000 (£7,575) a day. This 
was half the going rate of a 
month ago. 


AN influential group of Con- 
gressmen in Washington have 
written to President Reagan in 
protest at his decision to intro- 
duce tighter rules on imports of 
clothes from low-cost suppliers, 
many in (he Far East 

Four Republican senators 
have written urging him to 
think again and at least an- 
other 16 senators have added 
their names to the letters. Their 
concern relates to the effect the 
new rules will have on trade 
with China, particularly U.S. 
agricultural exports. 

Republican Senator Stevan 
Symras of Idaho, has pointed 
out that “ at least half a billion 
dollars’ worth of perfectly legi- 
timate textile and apparel pro- 
ducts will be permanently em- 
bargoed at UB. ports if the 
rules are introduced. “These 
products have been bought and 
fully paid for by American re- 
tailers,” he said. 

Senator Synuns said that as 
a consequence of the 1983 dis- 
pute. over a textile treaty- 


involving $50m in Chinese tex- 
tile products, the Communist 
authorities retaliated by «hifrttig 
nearly 8500m of orders for agri- 
cultural products away from the 
O-S. to Canada, France, Argen- 
tina and Australia. 1 

Mr Sam Gibbons* a Democrat 
from Florida, who is chairman 
of the mde. subcommittee of 
the House Ways - and Means 
Committee- . also expressed 
deep concern along with Repub- 
lican Senator John Danforth of 
Missouri. 

Two Kansas' Senators, Nancy 
Kassebaum and : Robert Dole, 
have told the President that the 
new regulations . could jeopar- 
dise agricultural "and forest 
product exports to the Far East 
for years to come. . . 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


Arab corporate style 


A tight hold 

MOST top managers of western companies try to delegate 
day-today detail, la the Arab world It has always been the 
reverse: in many companies the top man not only tends to 
Initiate alt new projects, authorise all expenditure and sign 
aU cheques, he has every minor decision referred to him. 

In his book on "The Merchants: The Big Business Families 


on the reins 

of Arabia,” published by Jobs Murray", Michael Field examines 
the origins of this practice, the reasons why it still persists 
widely in the face of growing pressures to professionalise 
management structures, and the implications for westerners 
doing business with such organisations. The article below is 
extracted from his diapter on The Family Corporation. 


MOH AMMA D 1 HINDI, general 
ma nager of Ahmed Hamad Algo- 
ffi ritw and Brothers, was inter- 
rupted three times during an 
inte rv iew with me for this book. 

First a rather nervous Indian 
m echani c came in to be inter- 
viewed about a it* in the com- 
pany's garage. Fifteen, minutes 
later fee conversation was 
broken, off for half an hoar 
when two New York carpet 
arrived to make a 
pitch for having their carpete 
fitted to the Algosaibi Hotel, 
which was then undergoing one 
of its periodic refUiiHShments. 
TiwnM who was no expect cm 
carpets, tried rubbing his shoes 
on the samples and feeling 
them with bis thumb. He said 

he would talk to Shaikh Ahmed 
about the matter and told the 
salesmen to coane back the next 
day. tfatf an hour after the 
carpet salesmen bad gone, 
Hindi was finally summon ed 
away to attend a meting with 
a tefl™ of executives from Con- 
tinental Cm who toad come to 
Alkhobar to discuss a joint- 
v euto re ?Q)d Cola, c annin g 
yjant worth several mflfioD dol- 
lars. 

Even in merchant companies 
with turnovers of $100m, part- 
ners can involve themselves in 
the most trivial matters; there 
is a te n den cy- for merchants to 
treat their middle rank em*. 
ployees ■ as schoolmasters might 
treat their dimmer pupils. 
Bather than looking at their 
performance as a whole and 
complimenting or criticising 
them in this broad context, the 
merchants go through the em- 
ployee’s work in detail, modify- 
ing or ov e r r iding their decisions 
point by point The result is that 
demoralised employees get in- 
to the habit of avoiding respon- 
sibility and ref er all matters to 
the fop. For their part the mer- 
chants become used to not dis- 
cussing their decisions with 
the managers. 

■ ia this very personal ad hoc 
scheme of management; nobody 
tries to plan a company’s de- 
velopment produce ' formal 
budgets or work out a system 
of departmental responsibilities. 
Companies evolve from month 
to month In response to tbe 
various opportunities and prob- 
lems that arise and the amount 
of Mdi they have available. 

Company finance Is rudimen- 


tary. Many companies in the 
glOOm annual turnover bracket 
still have only one bank 
account. The firm's contracting 
subsidiary, its trading depart- 
ment and Its property develop- 
ment department all draw tbe 
money they need from a central 
pool; this keeps all tbe com- 
pany’s funds under the direct 
control of the partners. It also 
means that the specialist Wes- 
tern managers running the 
different departments have to 
keep reporting to the partners. 


Borrowing 

shameful 


Sometimes managers will be 
given tbe funds they need for 
several different purposes, such 
as salaries, rents and materials, 
which means that when they go 
to the bank and cadi- it, they 
will find themselves with 
hundreds of thousands of dol- 
lars in their possession. Occa- 
sionally, the pool from which 
all the cash is drawn will ran 
dry for a week or so. Then 
salaries cannot be paid and 
stocks are ran down. 

The obvious solution to these 
problems, apart from permit- 
ting separate departmental bank 
accounts, would be for the mer- 
chants to arrange overdraft 
facilities and ask their bank 
managers for these' to be in- 
creased as and when required, 
bat the conventional merchant 
companies have traditionally 
been rather cautious in borrow- 
ing money. There is still a 
feeling among the older and 
middle-aged generations of 
merchants that borrowing is 
slightly shameful. The Jeddah 
firm of Haji Hussein Alireza. 
the world’s biggest importer of 
Mazda cars, does not borrow 
from the banks at alL 

Since the mid-1970s file mer- 
chants have been under slowly 
Increasing pressure to change 
the way they run their busi- 
nesses. As the bom years have 
passed, the growth rates of all 
oarts of the Arabian market 
have slackened. 

In the most modem-minded 
cdnpanies (owners and 
managers are for the first time 
trying to work out serious stra- 
tegies for their companies’ 
development over five or 10 


years. The new emphasis is on 
deciding sets Of commercial 
priorities — products and regions 
on which they are going to con- 
centrate their efforts. 

Most of tbe big merchant 
companies are developing 

specialist contracting and ser- 
vice companies. These embrace 
such activities as oil rig main- 
tenance, rock blasting and 
construction camp catering. The 
merchants have decided that as 
the regional economy expands it 
Is becoming economic for them 
to market sophisticated services 
locally, instead of always turn- 
ing to companies based in 
Europe or America. 

The same logic, on a bigger 
scale, lies behind the merchant’s 
investment in industrial ven- 
tures. These involve their turn- 
ing themselves from Importers 
into manufacturers of the pro- 
ducts they selL 

All of the recent develop- 
ments have pushed the mer- 
chants’ business towards a 
watershed. The diversifications 
have called for specialist man- 
agement knowledge and a grasp 
of the engineering involved. 
They have also needed large 
sums of capital, which die mer- 
chants have wanted to consider 
carefully before committing. If 
they have financed their invest- 
ments partly with loans, their 
banks have asked to see 
detailed appraisals of the pro- 
jects. Both the new projects 
and the steadily increasing size 
of the old trading operations 
have involved an enormous 
growth in tbe sheer volume of 
work that the merchants have 
had to handle. The old system 
of management and the exercise 
of total control are becoming 
impracticable. 

Both tbe successful family 
firm and the bigger company 
will find that crossing fee water- 
shed involves a big Increase In 
file scale of their management 
They have had to decentralise, 
employ many more staff, and 
open a large number of new 
departments. Most of these 
involve service functions, such 
as personnel and market re- 
search, which do not directly 
yield income. In a family firm 
the whole style of management 
has to change. Relations be- 
tween owners and staff become 
more distant and ImpersonaL 


Only a' few families have reso- 
lutely and definitely crossed tbe 
watershed. Every one of them 
has incurred large extra costs 
and a drop in profits. 

The second problem concerns 
the recruitment of managers 
and the amount of authority 
they have to he given. Managers 
who are both technically 
sophisticated and able to work 
in an Arabian environment are 
not easy to find. The Indian 
clerks who make up much of 
fee middle management of fee 
traditional merchant houses 
cannot cope with fee complexi- 
ties or responsibilities of the 
new system. 

The ideal employees are 
Egyptian, Palestinian, or, even 
better, Arabian graduates. 
These men may be educated In 
the West but are still able to 
work naturally wife fellow 
Arabs. They find it easier than 
Westerners to think of them- 
selves as part of fee family of 
their employer; they are also 
far better at dealing wife rows 
and tensions among their junior 
Arab staff. 

Common 

complaint 

Several companies are ' now 
making great efforts to recruit 
Arab graduates. Alganhizn has 
called its scheme a College 
Management Development Pro- 
gramme. Apart from samply 
trying to encourage Arabs who 
have already graduated to join 
the firm, it undertakes every 
year to finance 10 non-Kuwaiti 
Arabs at American universities. 

The most common complaint 
Of both the new recruits and 
fee rest of fee management of 
the transwatershed companies 
is that fee owners, having re- 
structured their enterprises to 
allow decentralised decision- 
taking, do not co-operate wife 
the new system. Some seem 
subconsciously to see a modem 
management structure as some- 
thing which can be bought They , 
continually check on their 
managers’ decisions, involve 
themselves in little problems, 
and overrule their managers if 
they think they know better. 

* ISBN 0-7195-4104-2, £26. A 
previous extract, on Marketing 
in the Middle East, was pub- 
lished on July 12. 


TECHNOLOGY 


BURMAH CASTROL CLAIMS LEADERSHIP IN UNIVERSAL LUBRICANTS 


Oil that reaches all vehicle parts 

BY ALAN CANE 


THE DEVELOPMENT of multi- 
grade motor oils . took the 
anxiety out of e n gi n e lubrica- 
tion for tbe ordinary motorist. 
Now Burmah Castrol reckons to 
have solved the same problem 
for fee construction industry. 

It ptahmt to be the leader in 
the development of multifunc- 
tional ails for off-highfay 
plant, oils which ' can be used 
not only to lubricate engines 
and transmissions of the kind 
of machinery used in excavation 
and construction but also 
hydraulic systems and portable 
rotary compressors. 

To be fair, other major oil 
companies ffdnk that Burmah 
Castrol has made as roach of- a 
marketing as a technological 
br eakthr ough. but . those 
opinions cut little ice wife Mr 
Michael Wright, Burmah Cas- 
trol’s technical manager (Auto- 
motive): "I believe we are the 
only major bfl company in the 
world to have done this,” 

Now Burmah is the largest 
independent lubricants marke t- 
ing organisation in the world, 
the company .winch coined fee 
phrase “Liquid Engineering” 
to promote its GTS retail motor 
oil, but Its dates for its multi- 
functional oil. Multiplant, are 

backed up by more than three 
years of practical experience. 



More than three years’ testing has gone into the development of Multiplant— an engine lubri- 
cant for alt types of vehicles used on construction and excavation sites 


“ With one basic 
oil there is no 
question of using 
the wrong one.” 


Sir Robert' McAlpine and 
Sons, for example, has used 
Multiplant throughout fee com- 
pany for two- years; its Chief 
mechanical engineer Mr Eric 
ttabbs said; “The great 
advances feat have been made 
in recent yean In lubrication 
technology coupled with fee 
extensive trials that Castrol 
itself carried out; gave us 
sufficient; confidence to go ahead 
wife Multiplant as a universal 
oil with many potential, prac- 
tical and ftnafoiai savings.” 

What McAlpine was getting; 
however, was ‘ not primarily 
better performance from, its 
lubricant; it was getting peace 
of mind. 

Mr Wright says; “The one 
thing the plant people would 
like to hare is tbe site as free 


from accidental damage as 
possible." 

Jn 1977. for example, 
McAlpine was using about 24 
different blends of oil in its 
earth moving equipment — 
special hydraulic oils, crank- 
case oils, transmission ««ts and 
gear oils. 

By 1983 it was using only 
one — Multiplant — together with 
a number of specialist oils. 
Multiplant is not recommended 
far two stroke petrol and 
Detroit Diesel units, for 
example. 

Mr Mabbs comments: "Wife 
one basic oil, there is no ques- 
tion of using the wrong one, 
fee administrative and site 
storage problems have been 
eased dramatically and fee 
right oH 4s always to hand. That 
must make the maintenance of 
plant in the field that much 
easier and more certain.” 

The layman, h owev er, used to 
topping up wife GTX or another 
competitive multigrade oil at 
his local garage, must wonder 
what 'all the fuss is about Why 
should the development of a 

multigrade oil for off-highway 
plant be considered a techno- 


logical breakthrough? 

The answer lies in the 
breadth of capabilities built 
into Multiplant 

To operate successfully in fee 
hot interior of a compressor, it 
must resist oxidation. To per- 
form safely in a hydraulic sys- 
tem it must resist foaming and 
to function effectively in a 
tr ansmissi on it must have a high 
load carrying capacity. 

So Burmah Castrol needed 
three attributes to start the 
search for its multifunctional 
oil; nerve, me technology and 
the manufacturing ability. 

Mr Wright argues that the 
company has an unusually close 
relationship with its customers 
which gave it the confidence to 
start fee three year research 
programme which led to Multi- 
plant: “We have good feedback 
and we know wbat our custo- 
mers actually want.” 

Technologically the oil is 
very complex. The base stack 
is a 10w30 mineral-based oil 
wife a viscosity index improver 
and a range of special additives. 
Mr Wright is understandably 
reluctant to say exactly what 
these additives are but agrees 


that several are novel. 

Conventionally, an oil-maker 
would add polymethacrylate as 
a viscosity index improver, zinc 
alkyl - dithiophosphates to im- 
prove load-carrying capacity 
and reduce oxidation, together 
with succinixnides to prevent 
agglomeration of wear debris 
and metal phenates or sulpho- 
nates to keep fee engine clean. 

Silicone is added to cut foam- 
ing and polymethacrylates are 
added to keep the oil flowing 
when cold. 

Just which additives Burmah 
Castrol is using and how it is 
blending them into the base 
stock is all part of fee alchemy 
of the oil business. But Mr 
Wright rejects the idea that it 
develops new oils in any 
haphazard fashion: “First, we 
design the shape of fee ail, then 
we build in the chosen perform- 
ance. In the case of Multiplant, 
it was important to ensure that 
no single component in fee oil 
derated any other component.” 

Multiplant is more expensive 
than fee dedicated oils it re- 
places, but site operators like 
McAlpine reckon it is worth it 
in terms of peace of mind. 


Management 

abstracts 


Graduates who play hard to get 


Means Of C anmnniinHnn 
Which Office System? (UK), 
April 1984. 

■Notes that electrode com- 
munications systems are deve- 
loping so fast as to frighten off 
many potential users, and sug- 
gests feat they may prefer to 
adopt more con s er v ative 
methods; describes the use of 
teletex in UK and Europe amt 
discusses the impact of facsi- 
mile- transmission wife a list of 
suppliers. 

Computer Graphics for Finan- 
cial Management. B. A. 
Benson in Management 
Accounting (USA), January 
1984 

Suggests feat graphics have 
became an essential medium 
for fee dissemination of finan- 
cial Information and relates fee 
experience of Johnson & John- 
son (pharmaceuticals) in choos- 
ing and using graphics 
equipment. Admits that fee 
costs may be high but fee aid 
to good decision-making 
immeasurable. 

Power and organisation life 
cycles. H. Min tz berg tin fee 
Academy of Management Re- 
view (U.S.), April 1984 
Explores theories and models 
of how organisations develop 
and survive, indicating that, 
over time, power systems tend 
to become more complex, diffuse 
and ambiguous. Suggests feat 
many large organisations are 
sustained by artificial or politi- 
cal means which monopolise the 
resources needed to create new 
and more dynamic bodies, aible 
to respond more readily to con- 
temporary society. 

Tbe influence of fee physical en- 
vironment in offices. T. R. V. 
Davis in the Academy of 
Management Review CUB.). 

April 1984 

Examines tbe influences which 
buildings and furniture 
(physical structure), incoming 
mail, telephone calls, tobacco 
smoke (physical stimuli), and 
office design, colours, and types 
of furniture (symbolic artifacts) 
have on behaviour at work. 
Argues that, although views 
about fee physical environment 
wft&an offices are widely shared 
and discussed, they do not re- 
ceive fee management attention 
they deserve. 

These abstracts are con- 
densed from the abstrac tin g 
journals published by Anbar ' 
Management Publications. 
Licensed copies of the 1 
original articles may be ob- | 
talned at £3 each (including 
VAT and p+p; cash with 
order) from Anbar, PO Box 
22. Wembley HAS 8DJ. 


can be put off by old boy network 


BY ANNA HEALY FENTON 


A LEADING British merchant 
bank offered jobs to seven 
Oxford graduates thlc year. Six 
of them turned it down. It was 
astonished. 

So much for the theory that, 
wife unemployment so high, fee 
employer has an unrestricted 
choice of new staff. 

On fee evidence o£ this year’s 
Oxford “ nrilknnmd,” as fee 
annual graduate recruitment 
drive is known, not even mer- 
chant banks and stockbrokers — 
which once bod fee pick of fee 
crop— can rely on attracting 
what they would consider to be 
fee best candidates. The 1984 
set of graduates has been more 
attracted by management con- 
sultancy, American banking and 
fee Civil Service. 

The reasons why undergrad- 
uates accept or reject jobs ore 

‘The City is 
changing but it 
is still a club’ 


legion. Money has something to 
do with it. This year manage- 
ment consultants begin on 
approximately £11,500, mer- 
chant bankers on about £7.500 
and accountants at around 
£5,500. As one graduate put it: 
“As a management consultant I 
feel I will be paid what Tm 
worth.” 

But some employers may 
over-estimate the greed of grad- 
uates. One management consul- 
tancy offered several candidates 
£1,000 in advance on salary for 
“ moving expenses.” It gave an- 
other an “ exploding offer ” and 
told him to name his price. Such 
tactics sometimes succeeded 
but they often backfired. One 
candidate said: “ Once 1 knew 
they wanted me feat badly it 
was no challenge.” 

Many people were put off 
applying to stockbrokers and 
merchant banks by their repu- 
tation for employing public 
school people. “ I wanted to be 
employed on merit, not on 
whom I know. At one merchant 
bank interviewers were grvmg 
masonic handshakes. The inter- 
views bad nothing to do wife 
banking; they were just assess- 
ing whether you fit in socially. 


Etonians have fee best chance; 
they know the rules. You may 
have a good CV but if you went 
to fee wrong school, forget it,” 
one graduate complained. 

Not every old- Etonian appre- 
ciates such preferment One 
had offers from, merchant 
banks but was put off by fee 
old boy network. "I prefer to 
work in a meritocracy,” be said. 

" Tbe City is changing,'’ said 
one graduate who is going to 
be a stockbroker, “ but it is still 
a club. Contacts and the right 
background are Important 1 
was asked by merchant banks 
who my friends were and wbat 
I thought of fee other appli- 
cants. A lot of institutions will 
have to Change their image or 
the American banks will leave 
them behind.” 

Many graduates stressed tbe 
importance of a formal training 
such as that provided by 
American banks and manage- 
ment consultants, which could 
lead to a further qualification. 
On-the-job training given by 
merchant banks and stock- 
brokers was not considered to 
be sufficient 

One graduate who opted for 
management consultancy ex- 
plained: “I want to keep my 
options open. "Where " I am 
going I wBl get a. chance to do 
an MBA and work anywhere in 
fee world, ia any business.” 

Often the reasons for turning 
down a job offer were specific, 
and related more to fee indivi- 
dual employer than the money, 
the tr aining , or fee job itself. 
The image and style of the firm 
were very important 

Some firms, especially War- 
burgs and Samuel Montagu, 
held impressive presentations 
and sent senior employees who 
spoke enthusiastically and in- 
terestingly about their jobs. 
Others, however, bad made 
little effort. 

First impressions acquired at 
fee presentation rarely proved 
to be wrong. The American 
banks were pushy and many had 


an aggressive interviewing 
style; one girl was accused of 
being a “lying little toad.” 

“ The atmosphere in fee 
office and fee people you have 
to work wife are very import- 
ant” said one candidate. “ Two 
merchant hanks refused to 
show me around fee offices for 
'security reasons.' What's the 
point of feat? I couldn’t even 
see where I would be working.” 

Another cause for complaint 
was the reluctance of some 
firms to pay expenses. Since 
second interviews in London 
involve a day away from 
Oxford, people expected to be 
reimbursed. 

Many employers were 
generous, taking short-listed 
candidates out for expensive 
meal s. One graduate confessed: 
“ Once it had reached the stage 


‘Civil Service 
application was 
most challenging’ 


of -me interviewing them 
because I knew they wanted 
me badly, I enjoyed myself. I 
knew I was not going to accept 
the offer. 1 played them along 
for the free meals.” 

Among the most sought after 
candidates, such confidence was 
common. One who turned down 
many offers in favour of the 
Civil Service commented: “I 
had so many offers and was fed 
up with soul-searching phone 
calls demanding to know why 
I had rejected them. In the 
end I took the Civil Service 
because its difficult application 
procedure was fee most chal- 
lenging and therefore the most 
prestigious.” 

One graduate who chose mer- 
chant banking summed up: **I 
liked the people I already knew 
there, I liked the people 1 had 
to work with and 1 respected 
fee people I would have to 
work under. I liked fee office 
and fee atmosphere. Every- 
thing else was secondary.” 

A conclusion reached by 
many people was" feat financial 
institutions recruit in their own 
image. As someone put it: 
“They get fee people they 
deserve, though not always fee 
best." 


EDITED BY ALAN CANE 


MOBILE RADIO 


Personal way 
with communications 


BY GEOFFREY CHARLISH 


MR ALEX POLIAKOFF, 
president of Multitone, Britain’s 
leading manufacturer of radio 
paging equipment, thinks there 
is growing public confusion 
about personal comm u ni cations 
following the introduction of 
cordless telephones and fee 
announcements about cellular 
radio, due to start next year. 

Tbe cordless telephone, which 
can be bought in shops. Is a 
portable on-site radio extension 
to the fixed telephone with a 
range of perhaps 100 metres. 
Phone calls can be made from 
the pool-side or somewhere 
down the garden, but feat is 
the limit 

Cellular radio on the other 
band, is a nationwide system 
in which anyone in a vehicle 
or on foot equipped with a 
suitable transmitter/receiver, 
can dial into the wired public 
telephone network and receive 
calls from it regardless of 
location. 

Paging, fee forte of Mr 
Poliakoff’s company, is still 
basically a means of telling 
people, via a series of “ beeps ” 
perhaps wife a visual display, 
that they must carry out a 
specific action, such as phoning 
fee office. The BT paging 
service now covers all but a 
few areas of fee UK. 

Alex Poliakoff thinks some 
strange ideas are being pro- 
moted about some of fee pro- 
ducts. For example, fee idea 
that the ordinary wired tele- 
phone instrument will disappear 
In favour of the cordless 
instrument is, he claims, “pure 
fantasy." 

Because radio equipment is 
involved says Poliakoff, cord- 
less phones will always cost 
more than wired ones, and must 
be less economic for business 
use. He points out that most 
business conversations are quite 
long, so feat a battery of the 
size likely to be found in port- 
able equipment will go flat too 
quickly, resulting in repetitive 
and irritating battery changing. 

The alternative is larger bat- 
teries resulting in even bulkier 
equipment (he objects feat cur- 
rent portable radios are not, as 
often claimed, "pocke table"). 
Any reduction of power output 
to cut consumption and battery 


size simply reduces tbe range 
(claims for which have also been 
exaggerated). 

He chinks users should be 
careful to distinguish between 
on-site and general public com- 
munications. Public cellular 
radio band portables need one 
watt to communicate with the 
cell centre reliably. However, a 
radio pager wife talkback can 

do it wife 10 milliwatts 
(thousands of a watt). This per- 
mits small batteries feat will 
last a reasonable time, in a 
truly pocke table pager. 

Not unnaturally. Multitone, at 
present in a somewhat defensive 
mood, is pushing for a future 
that will contain an acceptable 
number of radio pagers. 

The trouble wife pagers at 
the moment is that tbe user has 
limited -talkback facilities. At 
Gatwick Airport for example, a 
user who is "bleeped” can talk 
back to "base” but cannot 
initiate a call from his instru- 
ment direct 

What Mr Poliakoff wants is an 
allocation of frequencies, prob- 
ably from Band 1 (41 to 48 
MHz) to allow pagers to have 
push-button dialling pads.' Then, 
a wearer can. dial from any- 
where on site, via fee PABX 
to get virtually any telephone 
number hi the world. 

The oager need have only low 
transmitter power since it will 
never be very far away from a 
base receiver, a number of 
which can be distributed round 
fee site. 

A good standard of sessrice 
could be achieved with six 

channels says Mr Poliakoff, if 
one takes fee typical PABX 
with 2,000 extensions, 200 of 
which are equipped wife pagers- 1 
He says the UK radio regulatory 
authority (in the Department of 
Industry) is “sympathetic" to 
the idea. 

Curiously enough, the Multi- 
tone president thrnfee that both , 
cordless phones and cellular ! 
radio will produce a fillip for 
the paging industry. Someone 
who has relatively expensive cel- 
lular radio in bis car will not 
want to be kept waiting while 
the person be is trying to phoue : 
is tracked down within an 
organisation bv fee PABX I 
operator. Pagine remains fee j 
low cose answer to that. 1 


Semiconductors 


Japanese 

strides 

FRESH warnings that the 
Japanese could be taking an 
untouchable lead in semicon- 
ductor packaging technology 
have come from BPA, a con- 
sultancy which was one of fee 
first to point to the problems 
and potential of fee “fourth 
electronic revolution.” 

Dr Maurice Sage, its manag- 
ing director, points out: “In 
liquid crystal displays, which 
is expected to be fee major 
display technology in portable 
computers, complex drive 
circuits are required. 

“ Utilising 100 pin plastic 
packages, advanced printed cir- 
cuit boards and connector tech- 
nology now gives fee Japanese 
an enormous world advantage 
In this important product area.” 

The crucial point is that in 
many electronic devices, fee 
way fee silicon chips are pack- 
aged, that is, attached to all 
the other parts of fee device, 
is fee factor which determines 
or limits performance, cost and 
reliability. 

Conventionally, the slivers of 
silicon which constitute micro- 
processor and memory chips 
have been embedded in ceramic 
or plastics cases equipped with 
metal legs. These legs are for tbe 
electrical connections between 
fee terminals on fee chip and 
holes in fee printed circuit 
board on which tbe chip is 
mdunted. 

Now designers are moving to 
surface mounting technology 
which reduces board size and 
helps to cut prices. 

Electeonscs components in the 
future wfll have to handle 
higher speeds, tougher thermal 
requirements, higher input/out- 
put pan counts, reduced inter- 
connect and package geomet- 
ries and new component for- 
mats. 

Dr Sage says: "Wife growing 1 
heat problems, increased eleotri- 1 
cal performance requirements 
and lack of standardisation, a 
more integrated design approach ; 
between the' chip, its package, 
the substrate, connector and 
other components is required. 

"No longer,” be went on, “can 
fee designer regard these 
simple extras. 

“ The West— and particularly 
Europe — has not yet made this 
major move towards designing 
on silicon largely due to lack 
of integrated circuit packages 
i»nd associated components 
though many would say it is due 
to lack o£ innovative drive. 
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Telecoms 


Credit 


checking 


IN FRANCE, Intelmatique, 
the marketing agency for 
telecom m un i cations products, 
has announced a round-the- 
clock, on-line credit checking 
and loan approval service 
based on Teletel, the French 
cable-based videotex (view- 
data) service, ' 

Using a Minitel terminal, 
the low-cost unit now widely 
applied in France, retailers 
can check an applicant's 
credit rating, calculate 
monthly repayments and 
Interest, and Issue a loan 
contract in less than five 
minutes. 

The service has already 
been installed in more than 
2,000 shops throughout 
France by Cetelem, a sub- 
sidiary of the Compagnle 
Bancafre group. _ 

The service has Prime 750 
minicomputers at the centre, 
accessed by the Mixdtels via 
fee Primenet and Trasspac 
packet switching networks. 


Corrosion 

Offshore 

protection 

THE PROBLEMS of corrosion 
of offshore oil and gas 
installations and fee methods 
of protection are to be dis- 
cussed at a one day sym- 
posium at Lancaster 

University on September 20, 

It is aimed at equipment 
manufacturers and engineers 
involved la fee industry as 
well as users who have to 
operate and maintain offshore 
equipment Further details 
from Norwest Offshore Expo 
Symposium oa 0772 729788. 



L 


\ 



4 

rV 



Financial Times Monday August ' 


THE ARTS 


National Portrait Gallery 


Gillian Darley 


Contemporary images 


For a painter much given 
to self portraiture, William 
Roberts seems to have bad 
curiously little contact with 
himself as sitter. If that should 
sound a contradiction In terms, 
his self portraits are a contra- 
diction in themselves. In 
numerous images of himself, 
from the 1920s untQ the 1970s, 
he never quite meets his own 
eye— an odd state of affairs— 
and finds hims elf hardly 
changed. In fact, if it were not 
for a slight furrowing of the 
brow, and the donning of 
various hats, together with a 
purpling of face and silvering 
of hair— (hey could be painted 
over weeks rather than decades, 
in William Roberts; an Artist 
and his Family, a small exhibi- 
tion at the National Portrait 
Gallery, until October 7, this 
unblinking gaze puts a discon- 
certing, almost glacial, end to 
any potential meeting between 
painter and onlooker. 

That is not at all the case in 
the portraits of bis wife— nor 
with the two double portraits. 
These are still deeply private, 
but they do not exclude the 
rest of us entirely. Here beauty, 
resilience and a tangible force 
of character spring out of the 

same dry technique; it is the 
approach that has changed. 
These are portraits of a lover, 
whether in the 20s or in the 70s, 
it makes no difference. It is 
odd. and revealing, to see 
Roberts isolated as a portrait 
painter. My ancient Penguin 
edition of Orwell's 1984 (price 
3/6d) has for the cover image, 
a turbulent, mechanistic crowd 
of the type of figure composi- 
tions that Roberts was best 
known for. They, like those 
frozen self portraits, are for- 
bidding — and concur with the 
withdrawn man of later years. 

Those immensely warm por- 
traits of his wife (as well as 
some rather stern ones of his 
only son) are a glimpse of 
Roberts which he rarely allowed 
others to have. After the 
Second World War, this man 
who had been with both the 
Omega studio (Roger Fry's 
circle) and then with the Vorti- 
cists and Wyndham Lewis, 
never wavered from his chosen 
and very individualistic direc- 
tion. Until his death in 1980 
he was the subject of much 
curiosity, but rarely seen or 
spoken to. There is no glitter 
in Robert’s eye; this is an exhi- 
bition of a family intensely 
apart — and very intimate for 
that 

It is curiosity, rather than the 
search for art, that takes one 
into the new 20th century gal- 
lery at the National Portrait 
Gallery. Until 1969 the Trustees 
banned the acquisition of por- 
traits of living sitters — remain- 



William Roberts* self-portrait with bis wife (above) 
and a detail from Sua Malta's study of Elton John 


ing content with the National 
Photographic Record, which 
had been set up in 1917. From 
1980 money was made available 
for the commissioning of por- 
traits ‘‘ whose eminence was 
beyond any reasonable doubt" 
Now the Gallery has opened a 
contemporary gallery, which in- 
cludes the results of that change, 
of policy. 

It is a case of a gallon into a 
pint pot; the designers have 


struggled with an awkward and 
confined space, which seems to 
have been made more awkward 
still in tiie process, and fitted a 
vast number of images into it 
This means that many of the 
best portraits — and this in terms 
of the portrayal of the charac- 
ter, rather than the quality of 
significance " of . the work — are 
skied up, with small grouped 
displays shown in cabinets 
.below. 


The excess of material over 
space has been so great that 
these have been motorised; they 
swivel round, to the accompani- 
ment of the lights switching on 
and off, and the effect is mad- 
dening. Just as you arrive, or 
more likely, the people in front 
blocking your view, move away, 
the wretched thing whips on- 
wards and you have to wait 
three more turns. It is gallery- 
going played as snakes and 
ladders. 

These are official views of 
eminent people — one man. or 
woman, one image — and it 
would be enlightening to be 
told who commissioned the 
image (photograph, painting, 
drawing, sculpture) in question. 
Did Field Marshal Montgomery 
choose to be glamorised into 
a sort of David Niven figure or 
Earl Mountbatten have any hand 
In the portrayal of himself as a 
bead, seven feet or more high? 
The choice of artist implies, 
within a degree of latitude, the 
likely approach. 

Of course, some portraits here 
arrived by quite another route. 
The Bloomsbury Group spent 
much time gazing at one another 
and so their portraits tend to 
follow a circle, everyone who 
could painting everyone else. 
Then there are intimate 
images; Edwin Lutyens, caught 
out to dinner in a fond study by 
his son Robert; or the pair of 
Barbara Hg p wo rth and Ben 
Nicholson — then man and wife 
— by Nicholson. I wonder what 
the tourists make of it all? 

And what of recent few 
years. Bryan Organ is front- 
runner in terms - of quantity. 
There are handfuls of those 
dry, meticulous portraits — with 
the subject almost always 
slumped down at the bottom 
of the frame. It is all very 
polite and rather cold-blooded; 
a bit too British. I would rather 
have die uproar of a Ruskin 
Spear, Harold Wilson emerging 
through pipesmoke, or the 
revolting image of Elton John 
against a gilded background, a 
repellant combination of ostrich 
feathers and chest hair, by Suzi 
Mai In — in which you feel at 
least everybody concerned was 
having a good time. 

It is nice to think of the 
painter and subject talking 
earnestly — that sittings should 
be convivial events. The lack 
of contact between Roberts the 
mnn and artist is one jWwg , a 
due to his own personality, but 
in those arid portraits in the 
Twentieth-Century Galleries it 
is a disturbing lack, k it 
because * oim- and photography 
, now give us our famous men 
’ and women live, that their por- 
traits in the conventional sense 
of the term, seem so dead? 


Le nozze di Figaro/Albert Hall 

Rodney Milnes 


This year's first series at 
Glyndebourne saw one of the 
moat evenly — and indeed 
strongly — cast Figaros within 
living memory, and with one 
exception it was reassembled 
for the Prom performance last 
Saturday in a jam-packed and 
deliriously appreciative Albert 
Hall. Rightly appreciative, too: 
the sterling qualities of the 
staged performances in June 
were faithfully preserved. The 
presentation of the best that 
Britain can offer operatically 
in. no, not elitist but neces- 
sarily exclusive circumstances 
to an unexclusive audience is 
a bright deed in a fairly murky 
world. 

The Prommers enjoyed one 
significant advantage over 
Festival visitors, and that was 
tbe sight of Bernard Haitink 


revelling — if that is not too 
extravagant a term for so re- 
sponsible a musician — in a 
score that he had conducted 
for the first time earlier this 
year. Seldom have the musical 
responses seemed so fresh, so 
spontaneous — in a word, so 
joyful. The London Philhar- 
monic, at their peak this sum- 
mer, played like angels for him, 
malting one catch one's breath 
anew at tbe human insights as 
well as the sheer beauty of the 
music. 

Perhaps the absence of even 
such helpful decor as Join 
Bury's also helped to concen- 
trate the mind on the mercurial 
personal interchanges at tbe 
heart of Peter HaH’s produc- 
tion. Admittedly, rightly, tbe 
comedy was more broadly 
played than at Glyndebounie, 


but affectionately so, never 
facetiously. Claudio Desderi 
(his enunciation of h Is native 
tongue as ever a miracle of 
clarity and point) could down 
his way through the prepara- 
tions for Figaro’s wedding, but 
instantly turn the atmosphere 
to one of lowering menace for 
“la non impugna nni" the 
political climax, if you like, of 
the opera. Haitink’s breakneck 
speed for “Aprite un po,” the 
personal climax, remains for 
me the one miscalculation in 
his reading, but Desderi made 
the very most of it purely ver- 
bally. 

Gianna Rolandi s witty, lov- 
ing, vocally impeccable Susanna 
is another interpretation in a 
hundred, strongly projected 
here. Gabriele Fontana, the 
second series Countess, phrased 


her arias extremely lusciously, 
but there is a curious hollow- 
ness at the centre of her tone 
that makes her recitative 
cloudy (Miss Rolandi's imita- 
tion of her in the last act 
verged upon the unkind). 
Otherwise, the cast was superb, 
down to tiie 82-year-old Hogues 
Cu6nod*s sprightly, ineffably 
comic Condo, by way of Faith 
Esham’s glorious Cherubino 
and Mimi Learner's uncommonly 
believable Marcellina (the aria 
more surely sung than at 
Glyndebourne). 

Which raises the only cavil; 
someone should have told the 
writer of the programme notes 
that Basflio's and Marceflina’s 
arias were to be included. There 
was much mystified rustling, 
and this audience deserves 
better. 


Russia and Hungary/Edinburgh Festival 


David Murray 


Friday morning at tbe 
Queen's Hail was all Russian 
songs, Friday evening in the 
Usher Hall all Barttik; the 
audiences for both were 
seriously under par. Only a 
handful of Edinburgh's main 
musical events have bad 
healthy advance sales. It is a 
waste. 

The morning recital was 
given by the formidable Russian 
mezzo Irina Arkhipova, with 
Craig Sheppard at tbe piano. 
Mr Sbeppard is becoming indis- 
pensable to visiting Russian 
singers. He was crisp, strong 
and imaginative with all tbe 

accompaniments, and he had the 
satisfaction of being able to 
play up full-blooded ly — Miss 
Arkhipova is never in any 
danger of being ont-gunned. In 
Mussorgsky and in perfervld 
Rakhma ninov she poured out 
tremendous tone, rich and laden 
with character. 

This was. however, the 
Russian equivalent of a proper 
Lieder recital, not the sort of 


potpourri more usually offered 
by Eastern operatic stars, and 
Miss Arkhipova displayed a 
remarkable expressive and 
executive range. She was 
cheerfully strident for Mussorg- 
sky's Gopak, delicately muted 
(a lovely, affecting timbre) for 
her gentler Rakhmaninov and 
Chaikovsky songs, brought a 
teasing lilt to the latter’s Pimpi- 
nella serenade, made a succu- 
lent meal of a super-swift 
Glinka patter-song about a 
steamboat excursion. Her 
grande dame deportment was 
enlivened by pretty, pointful 

hand-gestures, and later she 
allowed herself some frank 
acting-out, dignified but passion- 
ate. A thorough artist, and 
obviously in happy musical 
rapport with her partner. 

For tbe first half of the Royal 
Philharmonic’s Bart Ok concert 
in the evening, one reflected 
gloomily that it was perhaps' 
just as well that the house was 
so under-filled. Walter Weller 
rushed the orc h es tr a b rashly 


through the Rumanian Folk 
Dances without nuances or 
even a respectable tonal 
balance, and in the eerie third 
dance Pe Zoc the piccolo made 
nothing of one of the most 
rewarding solos in the reper- 
toire. The Wooden Prince 
Suite, well chosen for the pro- 
gramme, sounded sumptuously 
bland, its sharper points never 
made astringent enough. 

Perhaps the rehearsal' time 
had gone on tbe one-act opera 
Duke Bluebeard’s Castle, for 
after the interval Weller showed 
his mettle in a powerful, sweep- 
ing, immaculately prepared per- 
formance of -that great and 
singular piece. For my taste 
(and by BaitAk’a elaborately 
precise markings) some pas- 
sages were too rushed to carry 
their full bleak weight,- but for 
dramatic urgency and fiery con- 
viction the performance could 
hardly be bettered. I think 
the Usher Hall has the best 
orchestral acoustic in the 
country, mid tbe sound, was res- 


plendent' lithe, vita! strings, 
pungent woodwinds, tiie secret 
behind each successive Door 
bitiiantiy ■ illustrated— and a 
blase of brass and organ for the 
Fifth Door (the vision: of Blue- 
beard's vast kingdom) as tiuUl- 
isg as any pve heard . 

Bluebeard and : JhSx Judith 
were Dietrich Ftorimr-Dieskau 
and his wife Julia Varady: (me 
will be forgiven tot remarking 
that tiie. difference in their 
ages answers perfectly to the 
conception of tite Characters. 
They sang’ in Hungarian, for 
which here there & no sobsti- 
tue, and evwyooebad free, bi- 
lingual complete wxta .by 
courtesy of Hie .Clydesdale 
Bank. Dieskmt m. of course 
magisterial, stance direct and 
immensely subtle; only, the 
vrfecfictbrypaesA to each of his 
views was underpowered (too 
coHoqulaHy loose of rhythm). 
Miss Varady** fascinating 
soprano both bright and dark, 
has on the resources for an 
ideal Judith, and s toe used them 
to most intelligent purpose. - 


Rattle, NYO/ Albert Hall 


Dominic Gill 


The most exciting National 
Youth Orchestra concert I can 
remember, conducted by Pierre 
Boulez nearly 10 years ago, 
offered one of the finest per- 
formances of Debussy's La Her 
I have heard from any band, 
young or old amateur or 
professional. Friday's Prom, 
directed by Simon Rattle (an 
ex-NYO member himself) never 
reached quite such dazzling 
heights — but stirred vivid 
memories of them all the same 
by the freshness and clarity of 
its sound and by that remark- 
able, almost palpable - response 
which an orchestra of young 
pre-professionals has to its 
conductor. 

Their account of Debussy’s 
Jeux seethed with life— the web 
of subtle counterpoints (especi- 
ally the quietest and most 
commonly blunted) was brilli- 
antly clear, every scene-change 
incisive. Augmented to 148 
players, they also gave the main 
work of the evening. Mahler’s 
Sixth Symphony, with unusual 
cogency and ease of ensemble: 
no department shone particu- 
larly brightly, chiefly because 
all played so smoothly and 
welL 

TJifi- many conductors Rattle 
feels the opening allegro 


energico of Mahler's Sixth 
rather fast: too fast, for my 
taste, to esablish its grinding 
momentum effectively— and too 
fast certainly, if he had not 
chosen the un-Mahlerian alter- 
native of placing tbe third- 
movement andante second to 
contrast authentically with the 
scherzo (tbe symphony's right- 
ful second movement). But, the 
andante itself was spun out with 
great tenderness, and much 
eloquent playing from the 
NYO’s wind; and even so — 
psychologically, musically, 
dramatically — misplaced, the 
scherzo, like the finale, bad 
splendid momentum, and just 
tbe right blend of lyrical 
breadth with hard-edged preci- 
sion. 


New conductor for 
Aldeburgh concert 

Aldeburgh Foundation has 
announced that Erich Schmid 
will conduct tiie Britten-Pears 
Orchestra for its concert in 
Snape Mailings on Sunday, Sep- 
tember 23. Originally the con- 
ductor was to be Rudolf 
Schwarz but be has cancelled 
all engagements since the 
recent death of his wife. 


Heart of Darkness/Latchmere 

Martin Hoyle 


Tbe table Is covered by a 
fringed, cloth of red chenille. 
Disproportionately tall plants 
rise from the shallow Wedgwood 
tray. After the scene-setting 
prelude in civilisation a shaft, 
of light cuts through tiie black- 
ness to ill umine the suddenly 
ominous greenery; birdsong is 
heard over the sound-track. On 
an aptly clammy evening In 
Battersea we are plunged _ into . 
the jungle of Joseph Conrad's 
novel. 

John Tord off’s retalling ig a 
solo performance, not a one-man 
show. That is, he stays firmly 
in the character of tiie narrator- 
captain, and imitates the others 
only as the storyteller himself 
would, rather than trying, for a 
virtuoso multiple characterisa- 
tion. 

Props include a lovely model 
steamboat produced from nnder 
the table which makes & dock- 
work progress towards the 
river's serpentine course, 
chalked on the stage floor. The 
baric of a placard reveals the 
sketched portrait -of the -in- 
famous Kurtz; the company 
employee gone mad an his. 
isolated station upstream; and, 
totemlike, banishes memories 
of Marlon Brando. . 

For this • is the plot that 
inspired Coppola's film. Apoco- 


typse NtmT MrTordoff’s spare 
presentation pares away the 
florid (except,- dangerously, 
when he impersonates the dead 
Kurtz's mourning fiancee), and 
the story emerges as darker and 
potent oh more levels than the 
movie. 

The suffocating exploitation 
by Belgian eofonlaHKin that 
provided Conrad with the initial 
Congo experience is ' always 
present This “rapacious and 
pitiless folly ” . is perpetuated 
by “mean .and greedy phan- 
toms.” Treasure - seekers are 
described as having “ho more 
moral purpose than burglars 
breaking into the safe.” 

The show— adapted from the 
book by Hr Tordoff and Philip 
Code— makes a powerful impact 
Possibly Mr Tordoff starts too 
early on a . note of plaintive 
intensity, and his skipper’s 
recollections ; of the other 
European* evoke almost funny 
voices, from genteel Scots to 
the prissily Oxbridge tones of 
the Station Manager. These are 
minor reservations, however. 
The performance is an extra- 
ordinary tour de force. At the 
Latchmere until September l, 
it tours Arts Centres through- 
out October. Keep an eye open 
Cor it -.- 


American Musicals/Bloomsbury, and Richmond : 

- • ' Marlin Hoyle „ 1 \T1 . 


The authors’ concern for the 
right ambience explains why 
the tiny Orange Tree Theatre, 
above a Richmond, pnb. Is 
staging the professional London 
premiere of Starting Here, 
Starting Now. 

This is an after-dinner, 
possibly daring-dinner, song- 
cycle from 1977. The success- 
fid American team of Richard 
Maltby (lyrics) and David Shire 
(music) produce neatly 
chiselled numbers. In Act I a 
thin story-line (one man loves 
two girls) casts wry glances at 
sexual attitudes: male egocen- 
tricity ("We can talk to each 
other"), sour grapes (“I don’t 
remember Christinas— and I 
don't remember you”), and best 
of all, in T don’t believe it,” 
brisk scepticism at allegedly 
perfect relationships. 

Of the reflective songs Mar- 
tin Connor makes much of the 
tuneful “I hear bell s,” V eronica 
Page muses on autumn, aD ^ 
Susannah Fellows (whose mem- 
orably love-lorn comic wad 
over the NY Sunday Times 


crosswor d marks egx attack and 
gusto that must be seen more 
of) strikes a wistfully urgent 
note in tiie archetypal wall- 
flower’s ‘Tm a girl you should 
know.” 

Steve Whatley’s direction 
avoids the ferociously ingratiat- 
ing twee ness of the Side by 
Side format suggested by the 
ptotiess second half; and tbe 
performers’ smiles glaze over 
only at an ill-advised stab at 
tap. 

They could take a tip from 
the Cambridge Independent 
Theatre production of Anything 
Goes at the Bloomsbury this 
week. Tbe Wodehouse-Bolton 
book for Cole Porter’s 1934 
show recalls their wort; for 
Kern in Oh. Kay!, recently 
seen at Chichester. Again a 
wildly silly, plot concerns fugi- 
tive gangsters, disguises 
(clerical and Chinese), an 
upper-crust silly ass English- 
man and gilded youth. 

The flimsy story practically 
disappears in Act H, necessitat- 
ing such padding as a ship- 
board evangelical meeting 
when Ethel Merman's “Blow, 
Gabriel, blow ” must have 


literally rocked the boat (here* 
a luxury liner). Her part is 
taken by Ted die Thompson who 
looks like Meryl Streep over- 
dosed on carbohydrates. If 
lacking the barltonal cantilena 
of the great original. Miss 
Thompson musters up the 
smoky timbre far a memorable 
“I get a kick out of you ” (slow 
arrangement, sinuously rhy- 
thmic accompaniment). Other 
goodies Include “ You’re the 
top," the interpolated “Night 
and Day ” and “ It's delightful, 
it’s delicious. It’s deloveJty.” 

Tbe young players, most at 
the beginning of their careers, 
some still students, boast a 
leading man (Steve Barlow) 
with the blend of comic energry . 
and dancing ability ideal for 
musical comedy juve leads. As 
a gangster’s moll with the 
gravel-voiced accents of Jimmy 
Durante, Flaminia Cinque 
strides sturdily around at an 
angle of 45 degrees, hitting 
exactly the right comic, note. 
Above all, Jenny Arnold’s meti- 
culously drilled choreography 
for the set-pieces is as exuber- 
ant as anything in Chichester's 
Kern production, and rather 
more stylish. - 



Patrice Box in “ Anything 
' Goes.-- •- 


Barclays Bank 
Interest Rates. 

BASE RATE 
Barclays Bank PLC and 
Barclays Bank International Limited- 
announce that with effect from the close 
of business on 20th August 1984, their 
Base Rate will be decreased from 
11% to 1016% This new rate 
also applies to Barclays Bank Trust 
Company Limited. 

RATES FOR SAVERS 
Bonus Savings and Payplan Accounts. 

Interesr paid is decreased from 
9% to 816% per annum. 
Ordinary Deposit Accounts. 

Interest paid is decreased from 
8% to 714% per annum. 


Reg. Office: M Lombard Si., EC3P 3 AH. Keg. No's 48839. 920880 and 1026167. 


STATE OF MICHIGAN 

IN THE CIRCUIT COURT FOR THE COUNTY OF WAYNE 


In Ita TTw Potioon of 
COMBO c A INCORPORATED 
■ Delaware corporation 


Civil Action Mo. 83-338156 CZ 
Hon. Harry J. Dingeman. Jr. 


NOTICE OF PROCEEDING TO QUIET 
TITLE ANO FOR DECLARATORY RELIEF 
RELATING TO CERTAIN SHARES OF 

BANK OF THE COMMONWEALTH 

On September 30. 1983. Come rice Incoporated (” Comwice a Delaware 
corporation, purchased certain afteres of the common arocic of the Sank 
of the Commonwealth, a Michigan banking corporation. Original 
Cert ill cute numbers 75078. 75260. 75262. and 7B339 representing the 
purchased shares ol Bank el the Commonwealth common stock (the 
" Original Certificate* "J ware certified to be lost or destroyed subsequent 
to April A. 1977. _ Replacement corn ft cates were Issued on December Z1. 
1981 (or the Original Certificates and lotto wing purchase were registered 
in the name ot Comenca. Comarica has commenced a civil action in the 
Wayne County Circuit Court. Detract. Michigan. United States of America 
(the Court"), Case Number 83-32B166CZ, seeking quiet title, declaratory 
and other related relief, including judicial confirmation as to the loss, 
destruction end cancellation of the Original Certificates end a declaration 
that the subject shares are evidenced solely and exclusively by the 
replacement certificates (the " Action 

The foregoing ra a summary of the Action and reference is made to the 
files end records of the Court lor e complete description of the Action 
and its status. Interested parties may examine all documents filed In 
eS!2" SB olfi S M "* Comenca. Corporate Development Department. 
4th Floor, 211 Wan Fort Street, Demit, Michigan 48226, United States of 
Amurrea, 

Persons who claim any ownership interesr in the Original Certificates or 
who claim to be interested parties wtth respect to the Oriqinal Certificates 
end who wish to assart and prove such Interest, may file in the Action 
a avrorii Claim of interest film " Claim ") setting forth tha full caption of 
die Action and contouring the name, address and telephone number of the 
parson asserting P*a .merest; a description of the Interest, the date on 
which me interest was acquired and from whom,- the manner in which the 
interest was acquired and the consideration paid, if any; and attaching 
copies of all documents evidencing the allaqed Interest (" Supporting 
Documentation "j Any Claim and copies of all Supporting Doc u man union 
mu® I 1 ™ with the Clerk ol the Court. Wayne County Circuit Court. 
»1 Cdy-County Building, Detroit. Michigan 48228. United States of 
America. A copy of aft* Claim and Supporting Documentation must be 
carved upon Comenca. Inc., at the address listed above. 

Any Claim end Supporting Documentation must ha filed on or before 
December Id. 1984 to be considered by 4he Court. Persons not filing a 
Claim or otherwise assertHio ee interest in the Original Certificates on or 
before December 14, 198* will be barred from subsequently assarting each 
inters st. 

By Order’ of the Circuit Court far the County of Wayne. 

Detroit. Michigan. United Swot of America 
Warrt 30 1X4 *™ Honourable Horry J. Dingeman, Jr. presiding 


Arts Guide 


MuaktfMonday. Open and Brifet/Tuesday. Theatre/Wednea- 
day. H zMMMont/Thundey. A selective guide to al tbs Arts ap- 
pears each Friday. 


Aug: 17-23 


Music 

LONDON 

Moscow Virtuosi: Bach, Shostakovich 

and Tchaikovsky. Queen Elizabeth 

Hall (Mon). (9283191). 

Lonteno with Eiddwen Harrfay and 
Jennifer Smith, sopranos. Gerhard, 

Hugh Wood and Scfadnberg. Royal 

Albert Hall (Mon). (58994%}. 

BBC Singers directed by John Poole 

with the Anfitfc String Quartet Brit- 
ten. Gyorgy Kurtag. Bartok. Ligeti 
and Bax. St Lake's Church, nhohw* 
(Mon 9.45pm). 

BBC Scottish Symphony Orchestra 
conducted by Jeny Mxksyznink 


with Neil Marine, tenor, and Robert 
Cohen, cello. Stravinsky, Schu- 
mann, Thomas Wilson and Mozart 
Royal Albert Hall (Toe). 

BBC Scottish Symphony Or ch estr a 
conducted by Jeny Maksymiuk 

with lamas Vasary, piano. Haydn, 

Beethoven, Peter Maxwell Davies 

and Rimsky-Korsakov. Royal Albert 

Hall (Wed). 

TOKYO 

New York Phflhannonle Orchestra 
conducted by Zubin Mehta in their 
first visit to Japan. Brahms, Bach. 

Leonard Bernstein and others. Kant 

Koken Hall (Mon), Bndokan (Wed). 

(4078155/8131). 


VIENNA 

Robert Ldnbanmer. 

Bach, MwA atiw n yin and Schmidt at 
the Basilica Morin Treu. Jodok- 
Fink-Plau, (Mon). 

Hie Musicians’ Orchestra conducted 

by Alfred Escfawe, performs Haydn, 

Kodaly and Beethoven at the 

Hall Arcade Court 
(42800/2085). 

SALZBURG FESTIVAL 

Dietrich Rscbff-DiNtani with Hart-, 
mut HoJl (piano). Lieder by Richard 
Strauss in fire Sreali Festival- Hall' 
(Wed). 


HongkongBank 

announces that on and after 
20tfa August, 1984 
the following annual rates will apply 

Base Rate - . . 10J% Deposit Rate Omsk:) 7|r% 

(Prerioosty Jl%) (Previously 8%) 

The Hongkong and Shanghai Banking Corporation ' 

The British Bank of tiie Middle East 
Wardley London limited 


I hn r Mo PaBM (piano)- Scbrtbert and 
Beethoven hi ffie l^rge Festival 
Hall (Man); 

The Thma-Btrih Eawn Me i Dnd, 
Mozart. Schubert; Ibert and. Hinde- 
mith. Mozarteum (Thur). 

nuus ' 

AmdmHm Vnwrt, (I wIwUM nnailniiliiil 
by Ronald -Zoihnan, Jean-Oaode 

Malgoire, Oboe: BcrEoz, R.- Strauss, 

Shostakovich (Mon fUQpm)- Assas 
Law Faculty, 92 Ene D'Assas, Metro 
T V«vin,..- 

Mareo Hanoi,- Late, . GuiUmnette 
Laurens, sopranaCourftrmetodies, 
Cjurint Kambenrer. 'ftescohaMi, 

SemisyJwSfi^^MusteGani- 

avalet, 23 Bus SMgno, Metro Sainfc- 
PauL 

Qoataor Jean S&eflns, Pascal Demy- 
an. piano; Haydn, BaUS, Franck 

- ftlmr (UOpm). Tcntfn-Hatt of the Qth 

Arrondmement, as all the above 

are part of tbe Paris Ifesthral Estival 
(9491483 Tue to Sot 10am tfll 7pm, 
or 225229$ Mon to'S^ 'llam-Tpni 

- for information and bookings). • ■ ' 

NEW YORK ' 

Mostly Mozart (Avery Ffetm): The 
programmes me up to Bair same, 
with a sprinkling at Haydn, Schu- 
bert and Men d riq KQhg. l Ph» Unrily 
Mozart Orchestra; AflduW TBsan 
Thomas conrtacfing wrfc soloists 
Nancy Allen, harp, and soprano Bar- 
bara Hendricks (Marik JeartBnil 
-Hampel recital wflkWKBHritstebt- 
Laredo-Robinsoo .Trio ; 

Pinches i Mr ff wi l iff, 

Mare Nolkrag piano recfial/fTtnri. 

Lincoln Canter (8742434). . 
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How we keep 
11$. oilmen in touch 

Marathon Oil, one of America’s most 
successful off-shore operators, relies solely 
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transatlantic links in the North Sea 

Advanced voice and data systems 
from British Tfelecom keep them loud and 
clear 24 hours a day 

It’s yet another example of British 
TMecom’s growing presence in the competi- 
tive world of international communications. 

Wwkfc largest digital international exchange opens 

By 1986, Keybridge House will offer our 
customers up to 20,000 simultaneous high-quality 
connections to over 525 million telephones across 
the globe. 

20,000 more good reasons why so many 
multinational companies base their European 
communications systems here in Britain. 
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lake your telephone with you 
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Nowopen, Keybridge House, newest of our six 


digitalexchange of its type in the world. 

Digital equipment provides new standards 
of reliability and flexibility It sets up calls fasten 
improves clarity and minimises interference. 

: ^ British 


Competing in 
a world growth market... 


158 countries can now be dialled direct from 
the U.K.— one of the world’s most comprehensive 
services. 

British Telecom’s London Teleport beaming, via 
satellite, programmes for Cable TV operators 
throughout UK and Europe. 

Almost two thirds of private leased circuits market 
between North America and Europe, captured by 
British Telecom. 




a This amazing new telephone system, which is 
being installed by British Tfelecom, will have none 
of the traditional constraints of the telephone. 

You will be able to dial direct in the UK from 
almost anywhere to anywhere - without wires, 
plugs, sockets or special equipment. 

About the size of apaperback, the unit operates 
through Cellnet, the revolutionary cellular radio 
network. Its already under test andyouTl be able to 
get one, stalling in London, early in 1985. 


TELECOM The power behind the button. 
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MR JAMES PRIOR'S premature 
announcement of his departure 
as Secretary of State for 
Northern Ireland, as well as the 
highly-publicised violence in 
Ulster last week, may have had 

one salutary effect. Interest in 

the Irish question is now 
sharper and more widely spread 
than it has been for some con- 
siderable time and is likely to 
remain so. There is speculation 
about Mr Prior's successor, 
whose name Mrs Thatcher must 
be pondering during her holiday 
in Switzerland. She and Ur 
Garret FitzGerald, the Irish 
Prime Minister, are due to hold 
a summit meeting in the autumn 
and, not least Ireland is the 
current holder of the Presi- 
dency of the European Com- 
munity. 

There are some general con- 
clusions that might be drawn. 
Ulster is the one part of western 
Europe to continue to undergo 
such internal strife. West 
Germany may have had its 
Baader-Meinhof, Italy its Rea 
Brigade and Spain has problems 
with Basque separatists but 
nothing compares to Ulster. The 
politics long ago ceased to 
function in any normal way: the 
economy, such as it is. is shored 
up by a dangerously high level 
of public subsidy and there are 
extremists on both sides — 
among republicans and 
unionists alike. 

The main threat posed by this 
situation is not so much to 
Britain as to the Irish Republic. 
'Hie Provisional Sinn Fein and 
its allies have become more and 
more a hardline organisation 
ready to turn their guns on what 
they consider to be the bour- 
geois democracy of the south. 
That jeopardises the Irish 
economy and it undermines 
Irish politics. 


Anglo-Irish co-operation in 
security matters. There could 
be more and it could go wider. 
For instance, there might be 
regular consultations between 
London and Dublin on all issues 

affecting British policy towards 
Ulster. That is a proper subject 
for discussion in the talks 
between Mrs Thatcher and Dr 
FitzGerald. 


Chance 


Reconciliation 


It fallows from there that 
Britain and the Republic have 
the greatest possible common 
interest in finding a solution. It 
does not follow, however, that 
the solution is to be found in 
Irish unification, or at least not 
for the remotely foreseeable 
future. For the fundamental 
point is that there can be no 
chance of unification working 
until there has been some 
reconciliation between the 
communities in the north. 
Without something approaching 
peace in Ulster, there will be 
no peace in Ireland. 

The key task of British and 
Irish policy therefore is to 
bring about that reconciliation. 
How can it be done? A great 
deal can be achieved, indeed is 
being achieved, by greater 


Yet it is hard to escape the 
conclusion that the greater onus 
lies on Britain. The trouble 
with the British approach to 
Northern Ireland over the years 
has been tbat it has lacked any 
more than a determination to 
contain the violence. There has 
been the odd political initiative, 
only for it to peter out. Ulster 
has never remained at the top 
of the political agenda for long. 

Mrs Thatcher has the chance 
to raise the sights. She should 
have nearly four years of office 
ahead of her: she has a co- 
operative counterpart in Dr 
FitzGerald; and interest in the 
subject is unusually high. She 
could say that Britain, with 
Irish backing, is now going for 
a political settlement. 

For a start, it would mean 
being even-handed, %nd being 
seen to be so, to both communi- 
ties. It would mean standing 
up to die extremists on both 
sides, ridiculing them if neces- 
sary, for all that Sinn Fein and 
tbe extreme unionists offer is 
a continuation of the strife. It 
would be a battle to establish a 
political middle ground, includ- 
ing those young nationalists 
who do not naturally warn to 
take to the gun and unionists 
whose sympathies do not auto- 
matically lie with their wilder 
spokesmen. 

That can only be done, how- 
ever, if there is a sustained 
determination and application 
in London. There is no hope 
of a middle ground emerging if 
Britain and Dublin do not 
actively encourage it The 
responsibility begins with Mrs 
Thatcher, but it extends to her 
entire Government. There needs 
to be a much more visible 
British interest in Ulster, more 
visits by ministers not actively 
involved, perhaps by Europeans 
as well. Each government 
department indeed might be 
assigned a stronger interest in 
Northern Irish affairs. 

Mr Prior was not a bad 
Secretary of State. He would 
have been even better if the 
Prime Minister had fully sup- 
ported him from the start That 
is the lesson she ought to have 
learned by now. 


Sudan: the need 


for tolerance 


SUDAN is a tragedy in the mak- 
ing. The country that made 
such a remarkable recovery 
from a civil war which cost up 
to half a million lives appears 
to be coming perilously close to 
a conflict that wHi once again 
divide Africa’s largest — and 
potentially one of its richest — 
states. 

The irony is that the person 
responsible, President Jaafar 
Nimeiri. is the same man who 
played a key role in the Addis 
Ababa peace conference in 1972 
which ended 17 years of fight- 
ing. The formula which then 
emerged accommodated the 
Moslem, Arabic-speaking north- 
ern two thirds of the country 
and the partly Christian south. 
The constitution enshrined reli- 
gious tolerance and granted the 
south a degree of autonomy. 

Over the past 15 months, Mr 
Nimeiri has abused that power 
and overturned these two key 
principles. In June 1983 he 
abolished the southern Sudan 
regional assembly and created 
three smaller regions in a move 
which, though welcomed by 
some, was seen by most 
southerners as an attempt to 
divide and role, and (o erode 
the south's power. 

It was a move which fuelled 

the grievances of the two rebel 
movements already active in 
the south, but worse was to 
come. In a major shift towards 
Islamic fundamentalism last 
September, the President intro- 
duced Sharia Jaw, with its penal- 
ties of amputation for theft and 
stoning for adultery- Originally 
supposed to be limited in appli- 
cation to the Moslem north, 
there is concern that it is 
beginning to apply elsewhere 
in the country. 


that the President, who took 
emergency powers last April, 
remains determined to make 
Sudan an Islamic slate. There 
is a growing suspicion that he 
is now obsessed with a religious 
fervour which excludes political 
practicalities. 

His three main allies look 
on with growing alarm. The 
U.S., which has regarded Sudan 
as a Western-orientated state 
in the sensitive Horn of Africa, 
sees instability looming. Saudi 
Arabia watches any spread of 
Moslem fundamentalism with 
concern, while Egypt, bound by 
a 1976 mutual defence pact and 
with an eye on secure access 
to the waters of the Nile, has 
so far failed in discreet pleas 
to Mr Nimeiri for restraint. 

Meanwhile. Sudan's leading 
antagonist, Libya, must look on 
with satisfaction, more than 
ready to increase its existing 
military supplies to the rebels. 


Impact 


Islamic 


Southern antagonism was 
further aroused by Mr Ktmeiri’s 
efforts to introduce Islamic 
provisions into the constitution, 
including a condition that the 
country’s president should be 
well-versed in Islam — effec- 
tively excluding southerners 
from that office. Fortunately, 
the combination of the opposi- 
tion of southern parliamen- 
tarians and some northern 
abstentions meant that the 
amendments did not pet the 
two-thirds support required. 

All indications, however, are 


The impact on an already 
shaky economy is dire. Western 
banks and investors looked 
forward to the day when Sudan 
would become capable of 
generating the exports to 
service a S7bn external debt 
{total annual exports are 
barely $500m). But the two 
development projects on which 
these hopes were pinned have 
come to a halt because of 
security problems in the south. 
Chevron oil company of the 
United States has stopped Its 
drilling programme, and work 
has been halted on the Jonglei 
irrigation canal which would 
recover swampland in the 
Upper Nile and -provide more 
water for Egypt and Sudan 
itself. 

Nor is the investment climate 
improved by the current con- 
fusion over the intentions to 
extend Islamic law into busi- 
ness practice. 

The fundamentalist shift in 
Sudan's politics has prompted 
calls for moderation from some 
of Mr Nimeiri's own supporters, 
notably the Vice-President. Mr 
Joseph Lagu, a southerner, and 
from Sadiq al-Mahdi. the re- 
spected leader of the Moslem 
Ansar sect — promptly jailed 
for his trouble. The President 
should heed these calls, echoed 
by friends abroad, and return 
Sudan to the principles of 
religious tolerance and a 
degree of southern autonomy. ' 


B ritish petroleum has 

paused to draw breath. 
After three years of shut- 
ting refineries and chemical 
plants, selling tankers and 
cutting out debt amassed in the 
company’s ill-starred diversifica- 
tion of the late 1970s, the UK's 
largest company is sniffing for 
new trails, uncertain which way 
to go and worried about repeat- 
ing the mistakes of the past 
"The truth,” says Sir Peter 
Walters, BP's chairman, “ is 
that we have achieved quite 
substantially earlier than I 
thought most of the rational- 
isation of phase one. That's a 
cause for satisfaction hut it does 
mean there is a hiatus in which 
we have to bring forward, per- 
haps by a year or so, plans for 
phase two that will carry us 
through a second five-year 
period.” 

To be exact, the first five-year 
phase of the Walters chairman- 
ship has lasted two years and 
nine months. It was on Novem- 
be 29, 1981, that the 50-year-old 
sou of a Birmingham policeman 
took charge of Britain's most 
aristocratic company. 

At the time Sir Peter had just 
under ten years to retirement ; 
fire to clear the house and five 
to refurnish it. BP has been 
house cleaning with a vengeance: 
in the past three years refinery 
capacity is down by 35 per cent, 
payroll by 14 per cent and ethy- 
lene output by 28 per cent. It 
has split Into ten distinct 
businesses, sold part of its best 
oilfield — Forties— and swapped 
one of its chemicals businesses 
— PVC — for ICI’s polyethylene 
activities. It has also stopped 
serving. biscuits with tea to staff 
at its Moorgate headquarters, 
although in the chairman's office 
afternoon tea is still brought by 
Richard the .butler. Not all the 
grandeur is gone. 

Profits last year picked up 
to £ 2 . 6 bn pre-tax. alter three 
years of decline. This year the 
City is looking for £3.6bn and 
almost £4bn next. The dividend 
is up, the shares are ahead of 
the market, and the balance 
sheet is sound again. 

Thi^e questions arise. How 
was it done? How deep has the 
change run within the organi- 
sation? And what next? Can 
Walters the cleaner become 
WaUxess Che furnisher white 
avoiding the over-confident 
errors of the 1970s? Or, as he 
puts it himself: "Do we have, 
an offensive as wen as a defen- 
sive coach?" 

Sir Peter’s own account of 
how It was done is character- 
istically easy paced. Once it was 
accepted that the world would 
never return to normal after 
the oil shocks, “the recession 
gave us freedom to maneouvre. 
It must be very difficult to 
change the style of a company 
where you don't -have the 
opportunity to release people 
and change a generation.'' 

At the head of the new BP 
generation are the company's 
seven managing directors, 
whose average age is 53 and 
five of whom joined BP within 
three years of Sir Peter. Only 
one is an outsider — Mr Robert 
Malpas. ex-lCI and responsible 
for technology. The elder states- 
man is Roger Bexon. a 58-year- 
old geologist who doubles as 
deputy chairman and head of 
the upstream part of the oil 
bu s i n ess. The whizzkid is Robert 
Horton, 45 last weekend, who 
spent three years shaking out 
the chemicals business before 
taking charge of finance and 
planning. BP these days is all 
about collective wisdom. "Col- 
legiate,’’ Mr Bexon calls it; 

Cabinet government sal's Mr 
Horton. 

One level below the manag- 
ing directors are the heads of 
the various business streams, 
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Sir Peter Walters: wants to see BP closer to the customer 


Britain’s largest company 


Now BP waits 


and wonders 


By Ian Hargreaves 
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like David Simon, the high- 
adrenalin 45-year-old who runs 
BP Oil International, which cov- 
ers supply, refining and market- 
ing. 

Mr Simon's business has seen 
some of the most dramatic 
change in the last two years, 
turning a £ 86 m 1982 operating 
loss into a £2G5m profit last 
year at a time of stagnant de- 
mand. The strategy Mr Simon 
inherited — to reduce depen- 
dence on Europe and switch 
from the supply push of the 
integrated oil company to selec- 
tive pursuit of profitable sec- 
tions of the market — has been 
implemented at great speed. 

It has meant closing refin- 
eries and moving into the spot 
oil market in a big way — BP 
lost most of Its contract supply 
of Opec crude in the late 1970s. 

As a result, BP has 
became the world’s biggest 
spot trade in both crude 
oil and products. Unlike 
some of its competitors, It says 
it can face with equanimity the 
start-up of a new generation of 
Middle East refineries, believ- 
ing it will be able to buy 
Opec's healing oil and gasoline 
on the spot market and re-sell 
it at a profit 

” We’re deficit refiners. That's 
the strategy," says Mr Simon. 
“I'm a buyer of crude oil only 
to the extent that I can add 
value to it getting it to a cus- 
tomer. That’s the big difference 
in running a de-Lntegrated oil 
company.’’ BP buys well over 
half its oil on the spot market 
these days, even though on aver- 


age 30 per cent of its refinery 
capacity is idle. Averages, says 
Mr Simon, are not very rele- 
vant: the real art is in switch- 
ing plant on and off according 
to market conditions and the 
” long and grinding process " of 
changing the attitudes of 35,000 
people. 

The targets set for Mr Simon, 
and set In turn by him for those 
down the line, are financial. 
“ Return on assets, that’s the 
only think I'm interested in,” 
he says, "not market share.” 
At present his returns are not 
good enough — 5 per cent last 
year. He’s shooting for ten. 

So too is Ray Knowland, the 
54-year-old chemical engineer 
who followed the Horton whirl- 
wind at BP Chemicals. “The 
company has changed from be- 
ing functionally-run to business- 
run. In organisational terms, 
that has been traumatic," he 
says. 

Plagued by unstable markets. 
BP Chemicals, like its compe- 
titors, is in search of market 
muscle— achieved in the UK 
polyethylene market through 
the ICI swap, or niches, in pro- 
ducts such as electricals- Cheap 
raw materials, market muscle 
and technological edge are the 
three criteria for deciding to 
stay in a business long term, 
says Mr Knowland. In its low 
volume, speciality chemicals 
activities (things like food addi- 
tives), BP Chemicals has also 
become something of a test bed 
for creating discreet manage- 
ment and capital structures. 
Eventually, says Sir Peter, he 


would like to see every BP busi- 
ness with a freestanding capital 
structure, responding to the 
group as a shareholder and cap- 
able in some cases of flotation 
into the stock market. 

But there is still a long way 
to travel, both in better per-, 
fonnance — only three of the 
ten business streams achieved a 
respectable level of return last 
year— and in developing con- 


structive Ideas for spending 
what Sir Peter calls his “cash 


molehill." 

In chemicals, there may yet 
be a need for more rationalisa- 
tion. Although BP’s poly- 
ethylene feedstock is now 
cheap, it is not as cheap as that 
of the Middle East producers 
who will next year start to ship 
in quantity to Europe and its 
export markets. With 9 per 
cent of the European market, 
BP has a stake big enough to 
be a worry but not-big enough 
to take the lead on prices. 

In David Simon’s business. 
BP is some way from matching 
its old rival . Siell^la- terms of 
either profit margin per barrel 
or the lightness of its output 
the ratte of fuel oil to more 
profitable products, tike petroL 

Tbe downstream business 
also faces major investment, 
as Europe introduces unleaded 
petrol, since Mr Simon says 
there Is no question of BP 
relying upon the spot market 
to buy its unleaded petrol. 
That, he says, would leave half 
its downstream asset base— its 
petrol stations — exposed to the 
risk of supply failures. So there 
is a limit to the flexibility of 


the Simon system and to “deficit 
refining” as a principle. 

Problems in the coal sector, 
where forecast demand has not 
materialised, are likely to 
persist. Coal, one senses, is a 
business BP would sell, if it 
could. In minerals, BP is 
engaged in major mine develop- 
ment expenditure following its 
overpriced £400m acquisition of 
Selection Trust in 1980. But the 
benefits have yet to be seen at 
the bottom line. After four 
years of casting around for the 
right management formula, BP 
still seems uncertain whether it 
wants to run its operation in the 
style of a mining finance house 
or a more hands-on, oil-style 
business. 

Just how to achieve the 
necessary variety of management 
styles without loss of cultural 
identity is high on the internal 
BP debating agenda. But top.of 
that agenda is the item that 
calls for an offensive coach. 
” We're at a fulcrum, ” says Mr 
Bexon. “ Having polled the 
tiller and got the ship woriong, 
where do we go?” asks Mr 
Horton. 

One place BP is not going is 
to search for another oil com-, 
pony is Wall Street. Although 
the idea of BP buying, the 43 
per cent of Standard Oil of 
Ohio it does not already own 
has been widely canvassed in 
the City, everyone at BP is now 
ready with the house analysis: 
more of Sohlo’s Alaskan oil 
riches would merely compound 
BP’s strategic problem in the 
1990s by laying one declining 


production Carve on top' ot an- 
other. In any case, says Mr Hor- 
ton, “ we can secure our reserve 

base- for less than $ 8 - r barrel n : 
—a going figure - In- the - recent 
SSSbnWall Street merger wave, 
f Sphlo,. anyway,, has something 
to. prove: in the next year it 
must shdw success fat its large 
non-Alaskan U.S. oil exploration 
programme or risk, being per- 
manently saddled l with the 
charge of having the highest 
oil finding- .costs of any -major 
U& oil company. 

“The money Jm-t bunting a 
.hole, in- our pocket," says Mr 
Bexon. " Actually, it’s a nice 
.warm' glow,. The -next -year or 
so is a time of 'thinking through 
very carefully where we go.” 
Mr Bexop’s. own business, oil 
exploration, will continue to 
attract the biggest shire of a 
declining capital spending total 
The hope fe that- the. gradual 
'drop in the ratio- between BFs 
1 oil reserves and its production— 
a crucial barometer — can be 
. baited. Mr Bexon ^says ihe last 
18 months have -been BP's best 
in the North- Sear duce 1974, 
but there have also -been major 
disappointments st Mukluk in 
Alaska and - ip China. BP, like 
. rSohio, has. to do-stUl better in 
its most basic business in order 
to bankroll its future. ... 

As for diversification. BP is 
cagey. “It wlti be more a- ques- 
tion of tailoring any diversifica- 
tion to local opportunities, 
rather than going for a grart 
slam of inter nationl diversifica- 
tion for its own sake,'* says Sir 
Peter.' “ If New Zealand con 
make a success of forestry, then 
Tm happy that Neiir Zealand 
should be in. timber.. - But Z 
would not choose to see BP in 
forest products on an inter- 
national basis." Sir Peter made 
great play of putting pictures of 
an oil rig and a petrol station 
on the cover: . of this year’s 
annual report, to mark symbolic- 
ally an end to his predecessor’s 
strategy of a flight from oil. 

Sir Peter also says he wants 
to see BP " closer to the 
customer in a number of way s,” 
both in order to understood 
markets and to increase value 
added: perhaps producing glue 
as well as the solvents from 
which glue Is made or paint, 
rather than its bulk components. 

Asked where he wants BP 
to be by his retirement date 
in 1990, he becomes vague. 

“ pm more interested in profit, 
ability than size. I want BP to 
retain its good name for quality 
and straightforwardness and I 
would like the name - BP to he 
associated with Britain and suc- 
cessful British industry,” he 
says. 

He is also convinced that BP 
must communicate better up 
and down thfr line — a point 
whose wisdom is easily verifi- 
able by talking to any of the 
host of exrBP people around the 
City who complain of a stifling 
overstaffed atmosphere remote 
from the electrical charges of 
the chairman’s office. 

Technology is another key 
Walters theme for. phase two- 
underpinned : by technology. He 
sees BP developing as a mar- 
led company . through research 
into fields such as enhanced oil 
recovery, new oil. production 
systems, -’'toitMouHug points, 
electronic petrol stations and 
dozens of other areas within the 
large businesses and: through 
the ventures division, : which 
specialises in such frontiers. 

" But these things you can’t 
hurry up,” he sighs. “ You 
can’t stand over the boffins and 
say . for God’s, sake, we've got 
here a year early ; why 
haven’t you? ” • 

A second article, to appear 
on the Management Page, will 
examine BP*e corporate plan- 
ning. 


Building 

confidence 


Hong Kong may, perhaps, draw 
more comfort about its future 
from tiie Bank of China’s plans, 
unveiled at the weekend, to 
build a new HK$lbn (£97m), 
70-storey headquarters there 
than it has yet gleaned from 
either Mrs Thatcher or Sir 
Geoffrey Howe. 

Four years from now, the 
four triangular aluminium and 
glass-covered shafts of the 
building — designed to withstand 
extreme typhoon conditions — 
will dominate Hong Kong's sky- 
line. 

Soaring 315 metres, it will 
dwarf the 52-storey Hongkong 
and Shanghai Banking Corpora- 
tion's building due to be com- 
pleted next year — and will cost 
a fraction of that controversial 
venture. 

The site on which the new 
bank is to be built was sold to 
the Bank of China by the Hong 
Kong government at the height 
of the property boom in 1982 
at a "friendly price” of 
HKSlbn. 

That now -seems to have been 
a good investment. Cben Hung, 
the bank's deputy general 
manager, said the building 
would demonstrate China's long- 
term confidence in the territory 
and become a symbol of the 
bank's efforts to enhance its 
prosperity. 

It would, he added, 11 express 
tbe political philosophy of 
China, which is undergoing a 
strong modernisation drive.” 

The building has been 
designed by American-Cblnese 
architect, L M. Pei, to give 
expression, he says, to a Chinese 
proverb about bamboos shoot- 
ing sectioned trunks. 

Pei accepted the job for 
sentimental reasons— 'his late 
father was the founder of the 
Bank of China's Hong Kong 
branch 65 years ago. 


Men and Matters 



Paper money 


Father Michael Bailey, pastor 
to a heavily English-speaking 
Catholic flock in the Brussels 
suburb of Kraainem, has latched 
on to a novel way of keeping 
his congregations. 

Instead of merely distributing 


“Your job Is to protect the 
President from his own 
jokes" 


the Sacrament Father Bailey 
also makes available at his after 
mass get-togethers freshly deli- 
vered copies of the British Sun- 
day newspapers. 

In fact, the inspiration behind 
the move is not divine but the 
work of a decidedly down-to- 
earth 42-year-old entrepreneur 
called Jonathan Simmonds. 

A former chemist, who quit 
on discovering an allergy to 
chemicals, Simmonds has been 
making a lucrative career for 
himself stitckfng pins in 
Belgian monopolies. 

Until recently, he earned his 
living importing and selling 
U.S.-made paper grocercy bags 
— atone time 12 m a months — to 
supermarket chains. 

This ended when it emerged 
that his biggest clients were 
owned by the same holding com- 
pany that dominated the paper 
bag markeL 

Simmonds, however, had 
spotted that, if available at all, 
the heavy Sundays cost BFrlOO 
(£1.25) without the supple- 
ments. Now, for the same 


money he is delivering up to 
1,300 copies, with colour supple- 
ments each weekend for the 
cost of petrol and a return ferry 
trip to Fleet Street, plus fees. 

With the French company 
Hachette firmly in control of 
most Brussels newspaper distri- 
bution, Simonds Is keeping a 
weather eye on moves against 
him so he does not lose his 
second paper business. 


Finger-tips 


Worried executives can now get 
an instant check on whether 
their worries are affecting their 
health. 

A Canadian company, Toroak 
Marketing, has come up with a 
plastic card which enables 
people to monitor the degree of 
stress they are under. The card 
is coated with a black, heat- 
sensitive material which turns 
blue when a '(normal) warm 
thumb is placed on it for 10 
seconds. 

Toroak dal ms that if the 
finger-tips are not warm 
enough to cause the colour- 
change, this denotes that a per- 
son is under stress. 

Canadian surgeon Peter M. 
Brown, questioned about the 
card, agreed that stress can pro- 
duce cooler skin temperatures. 

But he added: “Some people 
always have cold, clammy hands 
and It's not necessarily a 
medical problem.” 


Warning signs 


Time was when scientists con- 
sulted classicists about names 
for nuclear experiments. Ox- 
ford's Greek faculty supplied 
the names for Dido, Pluto and 
other early nuclear reactors at 
HarwelL 

But the French showed a 
penchant for more satanlc titles, 
and the more frivolous Ameri- 
cans picked such names as 
Godiva (bare and fast) and 
Clementine (in a cavern, in a 
canyon). 


American nuclear scientists, 
however, have now set their 
academic colleagues a fresh task 
— to find ways of warning 
future generations of the dan- 
gers of repositories of radio- 
active waste that will outlive 
the dangers themselves. 

According to the Washington 
magazine. Science, Thomas 
Sebeok, an anthropologist at 
Indiana University, has sug- 
gested that they should harness 
the ‘Tutankhamen phenomen- 
on." By creating modern myths 
on the lines of the curse of the 
Pharaohs, trespassers might be 
scared off. 

The Idea sits uneasily with 
the efforts of nuclear scientists 
to dispel some of the ideas 
about their activities that 
already seem to have gripped 
the public imagination. 

But Sebeok. insists that his 
idea of a curse Is merely a 
supplement to his main pro- 
posal, This is to engrave “keep 
off” warnings in tablets of stone 
in three different ways: iconic 
(pictures), symbolic (words) 
and indexical (demonstration). 

In other words, the curse is 
intended to catch only the tres- 
passer who fails to grasp the 
message of a strip cartoon, 
carved in stone. 


Shaw’s acorn 


Roland Shaw, chairman of 
Premier Consolidate Oilfields, 
tells me that his company's 
long-awaited first North Sea oil 
discovery may be called tbe 
Acorn field. 

Premier has been singularly 
unlucky in its North Sea explor- 
ation. It had been drilling cm 
the block in question for 11 
expensive years before it finally 
struck the black stuff two days 
before last Christmas. 

Shaw, certainly the most 
generously-girthed of UK oil 

company chairmen, says that 
the Idea for the field’s name 
came from his German wife, 
Felicitas. And he was initially 
entranced by the suggestion. 
Do not migbty oaks from little 
acorns grow? 

But then Mrs Shaw said he 
was missing the point entirely. 
In Germany, she told him, there 
is a saying that even a blind 
pig once in a while finds an 
acorn. 


Observer 


BASE LENDING RATES 


AJB.N. Bank 104% 

Allied Irish Bank 11 % 

Amro Bank 101% 

Henry Ansbacher .;.... 104% 
Arm co Trust Limited 114% 
Associates Cap. Corp- 12 % 

Banco de Bilbao 11 % 

Bank Hapoaiim 104% 

BCQ U % 

Bank of Ireland ...... 11 % 

Bank of Cyprus 11 % 

Bank of India 11 % 

Bank of Scotland 11 % 

Banque Beige Ltd. ... 11 % 

Barclays Bank 11 % 

Beneficial Trust Ltd. ... 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Shipley 104% 

CL Bank Nederland ... li % 
Canada Permnt Trust 11 % 

Cayzer Ltd. 11 % 

Cedar Holdings 12 % 

I Charterhouse JapheL,. 104 % 

Choulartons 121% 

Citibank NA 104% 

Citibank Savings J 12 % 

Clydesdale Bank 11 % 

C. E. Coates & Co. Ltd. nj% 
Comm. Bk. N. East ... 11 % 
Consolidated Credits... 12 % 
Co-operative Bank ...»u % 
The Cyprus Popular Bk. 11 % 
Dunbar & Co. Ltd, ... 11 % 

Duncan Lawrie 104 % 

E. T. Trust 114 % 

Exeter Trust Ltd. u % 

First Nat, Fin. Corp«- 144% 
First Nat. Secs. Ltd.... 13 % 

I Robert Fleming & Co. 104% 

Robert Fraser 11 . % 

Grindlays Bank ..,.. 4104 %. 

I Guinness Mahon 10 j% 

IHambros Bank 11 %■ 


Heritable A Gen. Trust II % 

I Hill. Samuel: 511 % 

C. Hoare & Co til % 

Hongkong & Shanghai 104% 
KLogsaorth Trust Ltd. 10 % 
Khowsley & .Co. Ltd. 11 % 
Lloyds Bank ,4.. 204% 
Malllnhall limited ... 11 % 
Edward Manson & Co. 12 % 
M eghraj and Sons Ltd- 104% 
Midland Bank ......... 104% 

I Morgan Grenfell 104% 

National Bk. of Kuwait 104% 
National .Girobank" '.;. 11 % 
National Westminster 104% 
Norwich Gen. Tst ... 104% 
People's Tst & Sv.Ltd. 12 % 
R. Raphael & Sons — .104% 
F. S. Refson & Co. ... 104% 
jRoxbnrghe _ Guarantee 121% 
Royal Trust Co. Canada 11 % 

I J Henry Schroder Wagg 104% 
Standard Chartered ...Jill % 
Trade Dev. Bank ...... 11 % 

TCB .......104% 

Trustee Savings: Bank; 104 % 
United Bank of Kuwait 104% 
United Mizrahi Bank... 104% 
Volk$kas Limited ...... 104% 

Westpac Banking Corp. 11 % 
Whlteaway LaidfaW ... 11, % 
Williams ■& . Giya’s... - 301% 
Win trust Secs. Ltd, ... J9J% 
Yorkshire Bank. 104 % 


| Mem bora of. the Aceopimo Home* 
Commitnv. 


• 7-day deposits . ' '-Bit. ' 1 -month 
8.75%. Fixed ran 12 month* £2.900 
9-75% £10,000. .12 nwntts 20%.., 
t 7 day deposit*' on sums' oi under - 
HO, 00O 9%. CW.OOtTrVP- TC Eto.W 
84%. £50.000 end ovsr~0%.' '' 

t Cell deposits £ 1.000 end mat 7t,%. ' 
B 71 -day deposits over SLOW . 9% 

S Demand deposit*. B%._' 

1 Mortgage bass rat*. v. _ ; .7 
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WORLD COMMODITY PRICES 


Lombard 


When a fall isn’t a 



By John Edwards and Anatole Kaletsky 


RECEtfT VJlUjS In the prices 
of raw materials, ranging from 
aluminium to cocoa and anti- 
mony to maize; hare raised 
hopes that the economies of 
industrialised countries can con- 
tinue to recover without un- 
leashing a new bout of inflation. 
The speed of die decline— U-S. 
copper prices, for example, have 
fallen by over 13 per cent from 
their level In April — has even 
provoked some fears that the 
world economy may be on the 
brink of ~a deflationary collapse, 
the tike of which has not been 
seen since die 1930s. Both opti- 
mists and alarmists may be 
disappointed, however, if they 
look more closely at the under- 
lying trends in the International 
economy and in many of the 
individual commodity markets. 

Bumper harvests, the soaring 
dollar and Europe’s halting 
economic performance have 
combined to create an optical 
illusion for analysts who view 
the world . entirely through 
Am e r i can eyes. With the 
American . recovery roaring 
ahead while agricrjtural, oil 
and metal prices decline in U-S. 
markets, it is tempting to con- 
clude that deep-rooted infla- 
tionary farces- may have been 
driven out of the economic 
system. However, looking at the 
various commodities separately 
against a broader international 

The growth outlook 
is threatened by 
modem technology 

perspective, the recent be- 
haviour of prices seems less., 
extraordinary and, in some 
cases, liable to be abruptly 
reversed. . 

In tiie past few months, three 
general influences have been of 
paramount importance on all 
commodity prices: the strength 
of the dollar, the uncertain and 
unbalanced nature of the world 
recovery and seasonal variations 
in demand for raw materials, 
which markets apparently have 
not been very successful in 

rtinwinnting . 

The impact of the dollar is 
obvious, yet frequently neg- 
lected. With the dollar appreri- • 
ating rapidly against nearly 
every major currency, com- 
modity prices whieh are quoted 
in dollars- give a distorted 
impression of the market condi- 
tions experienced by consumers 
and producers outside America. 

A 10 per cent fall in the dollar 
price of copper, for example, 
will have tittle bearing on the 
business of a Chilean copper 


MBmmrmmmpmmm 

(All ITEMS B81KttHD 


XHBBTOWNB.IT: 



umm 


5 apuwnosaiig 


mine or of a French electrical 
manufacturer if the dollar rises 
by 10 per cent against the peso 
and the franc at the same t-ima 
(although the Chilean Govern- 
ment, which has to spend most 
of iri tax revenues on servicing 
dollar debts, Is more preoccu- 
pied about its main export's 
dollar price). 

In fact, this kind of contrary 
movement of commodity prices 
and the dollar, is broadly what 
has happened over the past few 
months — as the chart shows. 
The Economist’s commodity 
Index, quoted in dollars, has 
fallen by 13 per cent since its 
peak in March. But the sterling 
price of the same basket of 
commodities has shown far less 
movement — falling over the 
same period by less than 3 per 
cent 

With today's volatility in 
exchange rates and America’s 
Shrinking importance in world 
manufacturing, the dollar is 
simply an inappropriate unit of 
value for much of the world’s 
commodity trade. For example, 
the UjS. con su med only 26 per 
cent of the world’s refined 
copper last year, against 38 per 
cent consumed in Europe aid 
18 per cent in Japan. Of the 
major commodities, only alumi- 
nium is still consumed In 
greater quantity by the UJS, 
than by Europe. 

Another implication of the 
long-term shift in patterns of 
commodity consumption is that 
the pace of UJS. recovery is an 
inadequate proxy for the 
strength of worldwide com- 
modity demand. A fall in com- 
modity prices may look surpris- 
ing when juxtaposed against 
this year's boom in the UB. 
economy. But a truer guide 
to demand in the commodity 
markets is the unusually gentle 
recovery in the international 


economy as a whole; when 
measured against this year’s 
growth projections of 4f per 
cent for the whole OECD area, 
rather than the 6 per cent likely 
to be notched up by the U.S. 
commodity prices could be 
described as surprisingly 

strong. 

Indeed, underlying strength, 
rather than weakness, in com- 
modity prices, is what emerges 
from a- slightly longer view of 
market trends than the one 
currently taken by some specu- 
lators. Since October 1982, 
when commodity prices started 
rising in the current recovery. 
The Economist’s dollar index 
has risen by 11 per cent, despite 
the recent setback. The sterling 
index has leapt by no less than 
49 pear cent in the same period. 

A recent analysis by Morgan 
Stanley suggested that, even In 
dollar terms, the upsurge in 
commodity prices since the 
autumn of 1982 has been more 
than double the average 
advance in previous U.S. 
economic recoveries and has 
"easily surpassed” the previous 
record set during the Korean 
War boom in the 1950s. 

Viewed in this context, the 
recent commodity price 
declines hardly appear spec- 
tacular. Even so, there are 
doubts about how long the 
retreats can last in some 
markets. The prospects for 
continuing recent price 
declines can be considered In 
two groups: agricultural com- 
modities and metals. 

The metals sector has been 
undermined mainly by the 
unexpected strength of the 
dollar, by high, interest rates 
which have discouraged con- 
sumer stockbuilding; and by 
doubts about the durability of 
world economic recovery. 


The metal markets are now 
in noman's land waiting to 
see what happens when 
Industry goes back to work 
after the summer holidays. 
Traditionally the key period 
in the U.S. comes after Jhe 
Labor Day holiday (September 
14) when Industry looks at its 
order books. However, a 
decisive move may be delayed 
this year until after the result 
of the U.S. presidential election 
when the markets expect the 
new, or re-elected. President 
to taka some firm decisions 
about the future coarse of the 
American economy. Many metal 
consumers are already pessi- 
mistic about the outlook for 
1985, so they are disinclined to 
start buying until the likely 
trend becomes clearer. 

They cite the aluminium 
market, where over - optimism 
has resulted in a dramatic 
decline in prices. Last year 
aluminium was one of the high 
fliers in the metal markets. The 
cash price of aluminium surged 
on the London Metal Exchange 
(LME) from just over £600 at 
the beginning of 1983 to a peak 
of over £1,100. Since January 
it has fallen to the present 
level of under £860 a tonne in 
spite of the drop in the value 
of sterling. 

Zinc, last year's other high 
flier, rose to' a peak of nearly 
£800 in May because of a 
shortage of special high grade 
supplies. The price suddenly 
collapsed In June, falling £180 
in just over a fortnight as the 
squeeze on supplies was broken 
by lack of demand and higher 
production. 

Since then the market has 
stabilised at around £650, much 
below the previous levels. 

Movements in other base 
metal markets have been less 


'Cash Metal l 


Graham Lovor 

spectacular, but follow roughly 
the same pattern. 

Meanwhile, platinum and 

silver prices, which had been 
tipped to move higher this year 
as a result of Increased indus- 
trial demand, 'have trailed gold 
downwards. 

Many of the specialised (or 
so-called strategic) metals — 
such as antimony, cobalt, and 
selenium — which recorded some 
spectacular price increases 
during the first part of the year, 
have subsequently fallen back 
too in the face of declining 
demand. 

While the lacklustre perform- 
ance of metals has been some- 
what surprising, there are 
sounder reasons to explain the 
decline In prices for the main 
agricultural commodities. Good 
harvests, or the prospect of 
bumper crops, has been the 
main depressing influence. Last 
year prices of grain, cotton, and 
oilseeds were driven up by 
the sharp setback in U.S. 
production, as a result of 
drought conditions combined 
with the American Govern- 
ment’s generous payment-in- 
kind programme paying fanners 
to cut plantings drastically. 

After the over-kill suffered 
last year, the U.S. Government 
was in no mood to cut produc- 
tion again in presidential elec- 
tion year. At the same time the 
weather has been relatively kind 
— even the Soviet Union has had 
a reasonable harvest, while bum- 
per crops are expected in the 
EEC. There is, therefore, every 
likelihood of a big recovery in 
UJS. production of maize (com), 
soyabeans and cotton this year. 
Stock should be restored to mare 
normal levels and prices have 
already reacted downwards 
accordingly. 

A bumper wheat harvest 
been virtually gathered in and 


world production Is expected to 
top 500m tonnes for the first 
time ever. 

Oilseed and edible oil prices, 
which rocketed last year follow- 
ing the failure of the U.S. soya- 
bean crop, have come back 
sharply in anticipation of a big 

recovery in U.S. output which 

now looks less certain. How- 
ever, there are larger crops in 
Brazil and Argentine; and a 
resurgence is under way in 
Malaysian palm oil production. 

Natural rubber and timber 
prices have tumbled, too, with 
the failure of consumption 
growth to keep pace with in- 
creased production. 

Tea prices, not surprisingly, 
have declined from the record 
levels reached in January fol- 
lowing the move by India to 
restrict exports of CTC (crush, 
tear and curl) teas in order to 
■ reduce domestic prices A good 
world tea crop is in prospect this 
year, sa prices are likely to 
remain under pressure. Better i 
crop prospects, after the set- , 
backs from drought suffered last 1 
season, have boosted sugar pro- 
duction and reduced world mar- 
ket values (in dollar terms) to 
the lowest level for 13 years, 
and there seems little relief in 
sight 

The prospect of better crops 
later this year in Brazil and 

The dollar is an 
inappropriate 
unit of value 

West Africa has also brought 
a sharp decline in cocoa prices 
from the five-year peaks 
reached in May. 

Coffee has also dropped 
sharply recently 

The ultimate key to metal 
and commodity price move- 
ments, however, is the strength 
of demand. At present the 
developing countries, where the 
main potential growth in con- 
sumption exists, are held back 
by their lack of foreign, ex- 
change and debt problems 

The long-term growth out- 
look for metals is threatened 
by modem technology which 
either reduces the volume 
required or leaves the way 
open for newer, substitute, 
materials such as plastics and 
carbon fibres. Supplies of agri- 
cultural commodities will 
continue to be dependent to a 
large extent on unpredictable 
weather patterns, but improved 
plant-breeding and farming 
techniques have so far more 
than managed to keep produc- 
tion increasing as fast as 
demand. 


Bad reasons for 
pay worries 

By Samuel Brittan 


IT CANNOT be a healthy sign 
that UK earnings are rising by 
nearly 8 per cent per annum 
overall and by over 9 per cent 
in manufacturing during a 
modest recovery from recession 
when unemployment is over 3m 
and still slowly rising. As the 
underlying inflation rate Is 5 
per cent and the tax burden 
is not rising, this means that 
those at work are increasing 
their living standards reason- 
ably fast at the exper.ve of the 
unemployed who are being 
crowded out of the recovery. 

But jt is extremely important 
to give the right reasons for 
being concerned. Much of the 
comment. Including the re- 
marks made by the Employment 
Secretary, Tom King, concen- 
trate on cost comparisons be- 
tween the UK and main com- 
petitor countries. Allowing for 
productivity, pay costs per unit 
of manufacturing output have 
been constant in Germany, have 
fallen in Japan and the U.S., 
while they have risen by 4 per 
cent over the last available year 
in the UK. 

It cannot be sufficiently 
emphasised that these facts, 
taken on their own, do not con- 
stitute any reason for worry. 
Comments based solely on in- 
ternational comparisons and 
fears of "pricing ourselves out 
of world markets” show that 
those who make them are still 
living in a fixed exchange rate 
world, even though sterling has 
been floating for 12 years (I 
suppose that this is par for the 
course for a cultural lag). They 
also reflect a mercantilist in- 
ability to anDreciate that 
countries with different rates of 
productivity growth and 
different rates of inflation can 
harmoniously trade together 
thanks to the international price 
mechanism operating via the 
exchange rate. 

The UK earnings figures do 
suggest serious difficulties in 
the way of reducing Inflation 
further. But these are best 
expressed In domestic terms 
and not with reference to other 
countries* performance. 

There are two main reasons 
for worrying about the earn- 
ings figures. If earnings are 
rising by nearly 8 per cent and 
productivity in the whole 
economy is rising by 2 to 3 per 
cent the "core” rate of inflation 


cannot be much less than 5 per 
cent. 

The Chancellor's Mais Lecture 
suggested that the direction of 
disinflation was from squeezed 
prices and profit margins to 
lower pay settlements. If that 
Is right it would require an- 
other profit recession — which 
would be bound to raise unem- 
ployment even more — to get 
anywhere near zero inflation. 
Otherwise the best we can hope 
for is a very slight downward 
tilt in a 5 per cent inflation 
plateau. 

But the more fundamental 
point is that, even If we did 
not care about inflation at all, 
the present rate of increase in 

real earnings is the biggest 
single obstacle to securing more 
jobs. 

The Treasury model of the 
UK economy is not designed 
to show the ultimate effect on 
employment of wages con- 
sidered as a price; and most of 
the purported effects are due 
to indirect effects on aggregate 
demand and output. More 
direct research on the topic at 
the LSE (reported in Economic 
Viewpoint on July 26) suggests 
that real pay would have to 
rise by less than 2 to 3 per 
cent per annum to secure even 
a stable level of employment. 
This work also suggests that 
each 1 per cent Increase hi real 
pay levels costs a correspond- 
ing 1 per cent in job losses 
compared with the number of 
jobs there would otherwise be. 

These are, of course, only 
fallible estimates. But the 
proof of the pudding as in the 
eating ; and the combination of 
buoyant real pay for those at 
work with the failure of econo- 
mic recovery to provide enough 
new jobs to reduce unemploy- 
ment fin the conte x t of a 
gradually growing labour force) 
is surely striking. 

Changing labour market be- 
haviour (polite jargon for tack- 
ling union monopoly) is a heru- 
lean task. By contrast ensur- 
ing that the countiy is not 
“priced out of world markets” 
is child's play. The foreign ex- 
change market will do it for us 
while Mr King's back is turned 
(It may even overreact). Estab- 
lishment figures should get 
away from 20-year-old briefs 
and concentrate on the prob- 
lems of the 1980s. not the 
1960s. 
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Arbitration in 

agrea ™* i ~ Letters to 

From the GeaeraLSecretery -• 

Elect Electrical Electronic „ ■ «•« 

Telecommunication and 
Plumbing Union 

Sir, — You r Editorial of _ _ _ , 

August 14 summarises the latest tiaticm between, blue and white- 
initiative from the Institute of collar workers has been pro- 
Directors to improve British, minent throughout the trade 
industrial relations. The paper, ufldon movement during - this 
however, cannot be seen as a decade and before. Yet, one 
particularly comprehensive actual- achievement of those 
package for reform. Strange goals has been ignored by those 
though it might initially appear, trade unions who prefer to 
the institute is guilty of foe criticise the binding arbitration 
same fault as Left-wing critics provisions of the agreement 
of EETPU agreements which The KD, too, should recognise 
incorporate pendulum arbttra- that s i ngl e status is os im por- 
tion. Both prefer to concentrate taut a component of thfe agree- 
on the binding arbitration pro- meats as is binding arbitration, 
visions of those agreements to if the institute is genuinely 
the total exclusion of other interested in "filling the gaps 
features. Just as it Is dishonest in contemporary industrial 
for other trade unions to accuse relations ” It must go further 
— a — “ " oar ijnm extracting binding axbitra- 


Letters to the Editor 


1 selling 


members’ rights, so it is un- tion from new agreements. It 
acceptable fox the IoD to isolate most be waling to accept the 
the binding arbitration clauses other equally radical features 
and seek wider use of that pro- those agreements. 

iriinA*! thwilloHmit indnfthV. n A Unmtnniitl 
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vision throughout industry, e, a. B. Hammond. 

without acceptance of the other Hayes Court, 

elements in the agreements ., west Common Road, Bromley. 

At all plants where such - • 

agreements have been signed, — , _ xrxr 

the EETPU has been able to Role IOr a UK. 
curb total managerial pramga- ssiwmew 

live by accepting a joint na-. space agency 
ag erial / union advisory board Prom the Managing Director, 
which has a positive influence British Aerospace 


at plant level If the IoD is Sir, — Your leading article 
serious in its intention to secure " The rifle for a UK spare 
wider support for .pendulum agency” (August 15) is 
arbitration, it has to accept the extremely weU timed. _ 
inevitability of greater employee While the UK space md 

• a - Z*. r* 1.^1 hae n mvw) iw*n 


While the UK space industry 


involvement at local level, has achieved a good record of 
Accompanying the provisions success in Communication and 
for binding arbitration are scientific satellites, it now heeds 
clauses which secure harm on- national guidance as to wher e 
ised conditions of employment It should be devoting its efforts 

for all employees. The demand in the future. JJLLLI ■ ^ 

for single status and the Current European groupings 
removal of outdated dlfferen- tend to put France and Germany 


in a firm combination and 
hence dominance of European 
collaboration. They are also 
spending two to three times 
as much as others. Our share 
of Ariane space for example, 
is minuscule especially when 
one considers how much money 
the British taxpayer contributed 
to the design and initial pro- 
duction of the first stage, which 
is of course based on Blue 
Streak. 

We seem to be in danger of 
performing the same ritual 
barn-dance in spare as we have 
with so many other collaborative 
“ programmes.” Should we take 
this partner or should we take 
that partner or should we 
hesitate and stand in the wings 
like a wall flower until our 
charms fade away. 

I am concerned more for my 
children and grand - children 
than I could possibly be for 
myself. The occupation and use 
of outerspace is upon us. We 
really most make up our minds 
whether we are going to have 
some part of this and if so 
what part and how- are we to 
participate. 

I am often told that we could 
not possibly afford it. This must 
be a question of priorities and 
if we examine some of the 
expenditure we are making in 
other areas, which seem to be 
regarded as essential or socially 
necessary, then it must be dear 
that the money could be found 
if the will and the means to 
Implement the policy were in 
existence. Your suggestion is 
one way of resolving part of 


that difficulty. Thank you for 
helping to raise the level of 
awareness. 

(Sir) Raymond Lygo. 

100 Pali Mail, SWI. 

Trade with 
Japan 

From Mr J. Bourlet 

Sir, — I read (August 2) with i 
interest the letter from Conn- ; 
sellor Gilles Anouil, head of 
Press and Information at the 
delegation of the EEC in 
Tokyo. 

The research in Tokyo of all 
the EEC's publications, wall 
charts, display material, hand- 
outs and press releases— which 
justified the criticisms — covered 
the period up to 1984. I am 
pleased therefore to learn from 
your correspondent that in their 
new publication invisible pay- 
ments are, for the first time, 
taken into account — and on a 
dear “cash flow" rather than 
"profit" (“economic trans- 
actions”) basis — a useful cor- 
rection of the current UK 
Government line. 

I must protest at the letter 
attributing to me "optimism 
over sales to Japan.” No such 
view has been given on this 
point because it would be both 
irrelevant and confusing to the 
main argument which is that it 
is damaging and dishonest to 
ignore multilateral trade pat- 
terns, invisibles (notably pro- 
fits anfl dividends) and capital 
movements as well as visible 
trade when assessing EEC- 
Japan economic relations. 

Important questions about 
protectionism and conflicting 
national interests arise and 
there is a vital need for full 
debate, particularly in our own 
Parliament before policy lines 
regarding trade with Japan are 
promoted via the EEC. 

James Bourlet 
20. South Street, W.I. 


The need for competing British international air services 


Prom the Managing Director, 
British CdedonfOK Airways 

Sir, — Colin Marshall's letter 
(August 13) serves only ' to 
obscure the fundamental issues 
now awaiting Government deci- 
sion; the need for truly compet- 
ing British international air 
services and airports. 

The unchanging truth is that 
there is an enormous imbalance 
in size between British Air- 
ways and the independent air- 
lines which reacts to the detri- 
ment of competition and there- 
fore consumer interest. With 
over 80 per cent of British 
international service output BA 
is, by any measure, between 
five and seven times' as large 
as Its - nearest competitor, 
British Caledonian. Such a huge 
disparity must need adjustment 
before . privatisation * and the 
Civil Aviation Authority has 
produced very modest proposals 
as to how such adjustment can 
be achieved in a way that need 
not delay flotation or diminish 
Kignifij^ntly the value of an 
airline which would still have 


the finest route network in the 
world. 

It is just not enough for BA 
to stale that it would welcome 
British competition on any of 
its routes. BA knows full well 
that the complexities of inter- 
national air service agreements 
and inter-airline relationships 
and the way they can be 
manipulated by incumbent 
carriers can effectively preclude 
new British entrants. 

just how hollow the BA state- 
ments ore is amply demonstra- 
ted by B Cal's experience. BCal 
was granted a Paris licence in 
1961 but was blocked until 1971 
from commencing operations as 
a result of opposition by BA 
and Air France. Even today 
after 13 years of operation the 
capacity share is carved up in 
such a way that BCal is preclu- 
ded from offering more than 12} 
per cent of the total seats on 
sales. 

Furthermore, BCal has bitter 
memories of how, just after it 
whs licenced by the CAA to 
operate to Scandinavian points, 
rile air services agreement was 


renegotiated in the interests of 
the State carriers and in such 
a way as to block B Cal’s entry. 
Thus do monopolies protect 
themselves and their cosy fare 
and capacity pooling agree- 
ments. 

Gatwick’s development has 
only recently been helped by 
improvements in its road and 
rail links with London: coupled 
with its spaciousness and room 
for expansion, and by BCal’s own 
efforts in operating about 45 per 
cent of the 75,000 scheduled ser- 
vice movements there last year. 

But undeniably, just as BCal 
has been dominated by' BA so 
Gatwick has operated under 
Heathrow's shadow . . . about 
5m scheduled passengers at 
Gatwick last year compared with 
27m at Heathrow. 

It is the twin imbalances of 
airlines and airports which must 
be corrected and they provide 
the justification for the imple- 
mentation of the CAA's plan 
including the three route trans- 
fers to BCaL The loss of three 
routes which, in common with 
all others, BA received free in 


the first place would prove a 
mere pinprick at a time when 
it is adding to its revenues at 
an annual rate which equates 
with half of B Cal's total earn- 
ings. To a comparatively small 
BCal the three ro u t es provide 
a major boost to the pump of 
competition. 

In its ‘‘interim assessment” 
the CAA stated "BA has access 
to most international scheduled 
routes, including nearly all the 
densest and most profitable 
ones. This is a result of his- ! 
torical accident and of Govern- 
ment policies over many years 
rather than of commercial 
prowess in a folly competitive 
environment." The fundamen- 
tal issue, therefore, is whether 
BA should become privatised — 
and. enter a new regime of 
increasingly robust competition 
— with this overwhelming 
degree of competitive advant- 
age. Equity ias well as good 
sense, says that the answer to 
that question is "No." 

Alastair Pueh. 

Caledonian House, 

Crowley, Vest Sussex. 
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OUR LAKELAND PARADISE 
AWAITS YOU 


Y our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
cal! it Forbes Lake of the Ozarks . . . about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians, Now that the magnificent 
Truman Lake has .been completed, its merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and set tlers 
from every comer of the continent 
If yours is a family of water-sporls lovers — swim- 
ming, boating, fishing, water-skiing — it's hard to 
imaepne a more perfect setting few you Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west; then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnell Dam. 

Forbes Inc, publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc, is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hffls ’n’ hoUeis” 
country of die Lake of the Ozarks. 


OKafr De Property Report 
sjgnms anything Wo Foo orai 
of tftis property, ecj 


lency 'has juagad the meriS or value, if ary. 
i Grade and Housing Opportunity. 


Forbes’ private park is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are sah-of-th e-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There’s no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. AH 
our homeates, Including lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and flill details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc., P.O. Box 86, London 
SW1I3UT England. 

* P to«aiqacttodiapg» wflwutnolfca. 


J Forbes Europe Inc. 

I P.O. Box 86, London SW1 1 3UT England 

| Without obligation, please send me more 

| information on Forbes Lake of the Ozarks. 
1 PLEASE PRINT 


Qty/State/Zip. 
Telephone 



Reference: □56,000 Q 57,300 □ Higher 
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Terry Byland 
on Wall Street 

The chips 
are up, 
for now 

THE RESURGENCE of confidence 
on Wall Street since the end of July 
has brought the stocks of the semi* 
conductor groups back into the 
limelight Motorola, National Semi- 
conductor, Intel, Avnet and a host 
of other leaders of the industry 
have chalked up stock price gains of 
between 10 per cent and 30 per cent 
compared with a rise of just over 6 
per cent in the Standard & Poor’s 
400-stock index. 

To some extent the semiconduc- 
tor shares have been responding to 
Wall Street forecasts of substantial 
improvements in profits for this 
year and 1885- But higher earnings 
had been predicted well before the 
market took off at the end of July. 
The sparkling performance of semi- 
conductor issues also reflects their 
perceived role as the very driving 
force of U.S. industry - especially of 
its thrust to change and modernise. 

This spearheading role carries 
dangers as well as opportunities for 
investors. The upturn in the stock 
market came not a moment too 
soon for the semiconductor stocks, 
which had suffered a punishing 12 
months, when “technology” almost 
became unmentionable wi thin the 
hearing of any sensitive fund man- 
ager. Over the past two years, some 
semiconductor stocks saw swings in 
price of nearly 300 per cent 

A sector that overreacts to mar- 
ket or economic trends on such a 
scale needs careful watching at 
present Wall Street is still not en- 
tirely sure of the outlook for the 
US. economy. If the pace of growth 
slows more quickly than expected, 
semiconductor stocks might prove 
vulnerable again. 

Investors who subscribe to the 
most bearish of Wall Street's scen- 
arios - that recession might materi- 
alise by mid-1985 - should probably 
not be in semiconductor stocks at 
ah. After the gains of the past three 
weeks, the sector is selling on 
price/earnings ratios of between 20 
and 30, compared with a mere 11-5 
on the S & P 400. Motorola, with its 
dominating position in portable 
communications equipment, has 
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risen by 27 per cent over the period 
and is beginning to challenge its 52- 
week high. Advanced Micro De- 
vices (AMD), 17 per cent held by 
Siemens of West Germany, has 
gained 25 per cent. 

Qeariy, most people on Wall 
Street now expect the U.S. economy 
to continue at full throttle through- 
out 1085 and perhaps I960. For 
them, the question is: Which semi- 
conductor stocks have the most pot- 
ential for further gain? 

For the bulls, AMD remains at 
the top of the list although the 
stock price has already recovered to 
its 52-week high. Virtually the 
whole of AMD's revenues come 
from its integrated circuits divi- 
sions, making it the ‘‘purest'' of the 
semiconductor stocks. It is expected 
more than to double last year's 
earnings of 571.1m in 1984, with fur- 
ther spectacular growth ahead next 
year. The only doubt must be over 
the p/e ratio of 22, which is discoun- 
ting much of the growth potential 

Similarly, ap'e multiple of 28 on 
Texas Instruments may be over- 
emphasising the swing round to 
profits in the current year, after the 
withdrawal from the personal com- 
puter market. The stock has 
jumped by 26 per cent in August, 
and is dose to its 52-week high. 

Mr Michael Gumport of Paine 
Webber picks out National Semi, 
Perkin-Clmer and GCA as having 
outstanding upside potential - but 
only for those confident that the 
stock market and the economy will 
continue to grow until the begin- 
ning or 1987. All three are well be- 
low their 52-week peaks and are 
likely to return higher profits this 
year. 

National Semi has been rising 
sharply this month and now sells 
on 21 times earnings. But the stock 
is still only in the middle of its 52- 
week range, and Paine Webber pre- 
dicts a gain of 79 per cent in earn- 
ings this year and a further 38 per 
cent in 1985. 

GCA has the highest p/e in the 
sector, at 29, reflecting its strength 
in the sale of the new wafer step- 
pers, the most profitable growth 
area of the industry. GCA has the li- 
on's share of both Japanese and Eu- 
ropean markets for wafer steppers. 

For those who are bullish on the 
prospects for the U.s. economy, 
semiconductor stocks are clearly 
the place to be. But those who con- 
tinue to fear that interest rates 
might rise in 1985 just as the econo- 
my slows should remember what 
happened to semiconductor stocks 
in the second half of last year. 

Wall Street, Pages 12-15 


John Elliott reports on rising tension in Jaffna 

Sri Lanka expects new violence 


SRI. LANKAN military command- 
ers expect a sharp increase in the 
violence between Tamil separatists 
and army troops over the next few 
weeks, and are prepared for the 
possible invasion of forces from In- 
dia. 

Brigadier N. Seneviratne, Com- 
mander of Security in Jaffna, said 
yesterday that the possibility of 
military intervention from across 
the Palk Strait, which divides Sri 
Lanka and India, had not been dis- 
counted. 

Mrs Indira Gandhi, the Indian 
Prime Minister, has been urging a 
peaceful solution to the island's 
problems with increasing impa- 
tience. However, she has denied 
that Tamils are being trained and 
equipped in India and has recently 
set up a new southern army com- 
mand in the southern state of Kera- 
la. 

Tension is rising sharply because 
of allegations, mainly denied, that 
troops in the north of the island 
have indiscriminately arrested 
some 400 people, blown up and 
killed 20 or more people after gag- 
ging and tying them up in a desert- 


ed police station, and set fire to over 
190 houses and 130 Shops in various 
towns and villages. 

Brigadier Seneviratne admits 
that “there have been some ex- 
cesses,” while denying the worst 
atrocities. 

Judging by local inquiries yester- 
day, it seems likely that 12 to 20 
people were killed in the police sta- 
tion by an army-planted bomb and 
that other people were injured. 

I saw one man taken from the 
site who had lost half his leg and 
another with wounds. I also visited 
a house bear the police station 
whose occupants say its main 
rooms, now roofless and charred, 
were burned by the army. 

The Brigadier estimates that 
there are about 500 hardcore terror- 
ists, some being trained in India. 
He said his security forces were se- 
verely under strength and that the 
local police did not supply sufficient 
intelligence. 

In particular, he has difficulty in 
effectively guarding 35 miles of 
beaches along the top of the island 
where boats from India allegedly 
land men and weapons. The area is 


■laid with army ambushes at present 
in readiness for arrivals expected to 
boost the next stage of violence. 

Brigadier Seneviratne sees no 
early end to the violence, which has 
claimed at least 95 lives this month, 
until the political and economic de- 
mands of the island's Tamil commu- 
nity for more regional autonomy 
have been met 

"Until a political solution is 
found, you cannot do much more 
than contain the situation as much 
as possible and try to stop terrorists 
having the run of the country,” he 
said. 

That means that the security for- 
ces do not believe they can end the 
terrorism by force. All the signs, 
therefore, indicate a long battle be- 
fore peace is restored to Sri Lanka, 
which was regarded as a tourist 
haven and a test bed in South Asia 
for a thriving capitalist economy 
until its sharp and sudden violence 
in the north and in Colombo, the 
capital 

A round table conference reopens 
in Colombo tomorrow but a solution 
is not expected. Many political ob- 
servers regard the conference as a 


charade kept going by the govern- 
ment to impress countries that pro- 
vide Sri Lanka with aid. 

The situation in the main nor- 
thern city of Jaffna is tense. “We do 
not dare go on the streets for feat of 
getting a bullet in the head," said 
one senior officer. 

During the afternoon a truckload 
of navy personnel drove into a 
dusty, lately deserted shopping 
street and more than 39 heavily 
armed troops took up positions 
along a 100-yard stretch so that a 
carton of toilet paper and other 
goods could be collected from a 
shop. The scene looked as if a se- 
curity hazard existed. 

With such displays of fear by the 
troops and with the allegations of 
violence and arson against the for- 
ces, the relationship between the 
troops and the local community is 
deteriorating. 

"It could not be worse," said one 
leading local resident, who, like oth- 
ers, claimed that the troops' vio- 
lence and the failure of the govern- 
ment to find a solution was making 
him a supporter of the Tamil extre- 
mists. 


Unions call on France to relax 
policies and cut unemployment 


BY DAVID MARSH IN PARIS ■ 

THE FRENCH Government is com- 
ing under steadily mounting trade 
union pressure to relax its tough 
economic policies to stem rising un- 
employment and mitigate cuts in 
living standards. 

Calls to tone down the austerity 
policy from trade unions - which 
have been relatively quiescent dur- 
ing the last 12 months of climbing 
job losses and cuts in real wages in 
industry - coincide with a period of 
uncertainty over the reshuffled So- 
cialist Government's economic poli- 
cies. 

M Pierre Beregovoy, Finance 
Minister, has made ambiguous 
statements in recent weeks about 
the key issue of whether continued 
economic "rigour” will entail. still 
further cuts in workers’ living stan- 
dards. 

In spite of the declared intention 
of M Laurent Fabius, the Prime 
Minister, of continuing France's 
tough economic line, many obser- 
vers believe M Beregovoy may be 
less firmly wedded to austerity poli- 
cies than his predecessor, M 
Jacques Delors. 

The latest call for a change in pol- 
icy came at the weekend from M 
Andre Geregeron, leader of the rel- 
atively moderate blue-collar work- 
ers’ union Force Ouvriere. He 


strongly criticised any further cuts 
in workers' purchasing power and 
said unemployment was reaching 
dangerous levels. 

In a newspaper interview he said 
government figures, showing a 0.8 
per cent seasonally adjusted in- 
crease in unemployment in July to 
2 .34ra, gave only a partial picture. 

The true level of unemployment 
was already well over 2.5m. he said, 
and would be around 3m by the end 
of the year, because the statistics 
excluded certain categories of job- 
less people. 

The Government is trying to put 
an optimistic gloss on the latest un- 
employment statistics, which 
showed a rise in registered vacan- 
cies in July for the first time for 
eight months. Officials acknowl- 
edge, however, that the figures will 
continue to rise in coming months, 
to reach 2.5m by January 1988. 

Trade union criticism of econom- 
ic policies has been intensified by 
government-administered price 
rises on petrol and telephone 
charges during the summer. Those 
are hitting lower income groups 
particularly hard. 

The latest inflation figures show- 
ing a 0.7 per cent spurt in consumer 
prices in July, with another fairly 
large Increase due in August, have 


accentuated bitterness among 
workers who have accepted wage 
increases this year of well below 
the likely inflation rate of around 7 
per cent. 

Union discontent is also being 
sown by the steady rise in job cuts 
announced or expected in the car 
sector; the bankrupt Creusot-Loire 
engineering group, where the Gov- 
ernment is still trying to salvage as- 
sets; and sections of nationalised in- 
dustries. 

A crucial question is the extent to 
which the Communist-led Canfedfer- 
ation Generate du Travail trade 
union will be trying to stir up facto- 
ry protests when plants resume 
work in the next fortnight after 
summer shutdowns. After the de- 
parture Of Communist ministers 
from the Government last month, 
■ the party has been stepping - up* 
sniping at government economic 
policy, but has stopped well short of 
calling for disruptive protest action. 

As a sign that economic r e alities 
place dear limits on the unions' 
room for action, the CGT and the 
other big labour confederations 
emerged from talks with the man- 
agement of the Citroen car group 
on Friday appearing mainly re- 
signed to the company's plan for 
around 2J20Q redundancies. 


Honecker hints at tough agenda 


HERR ERICH HONECKER, the 
East German leader, has given a 
public foretaste of the tough line he 
will be taking during his summit 
talks in West Germany expected to 
be held next month, writes Jona- 
than Carr in Bonn 

In an interview in East Berlin, 
Herr Honecker underlined long- 
standing demands that Bonn recog- 
nise a separate East German citiz- 
enship and that the two German 
states exchange ambassadors. 

He also called on West Germany 
to shut down for good its office that 


records the deaths and injuries of 
East Germans trying, to flee across 
the border to the West 

Herr Honecker did not specifical- 
ly refer to his impending talks with 
Chancellor Helmut Kohl, which 
Bonn expects to begin on Septem- 
ber 26, but which East Berlin has 
not publicly confirmed. 

The East German leader said, 
however, that his country would 
continue the "dialogue with those 
holding political responsibility in 
the Federal Republic, and co-op- 


erate with all those who take ac- 
count of realities.” 

Herr Ho Becker’s demand that 
Bonn recognise East German citiz- 
enship has been rejected principal- 
ly on constitutional grounds by suc- 
cessive West German Chancellors - 
most recently by Herr Kohl in an 
interview last week. 

Instead, Herr Kohl made clear 
that he wanted concessions from 
Herr Honecker for more East Ger- 
mans to visit the West, and urged 
that the two German states co-op- 
erate on environmental protection. 


European fast breeder research plan 


Continued from Page 1 

other Western countries may join 
later if they wish. 

Japan's development project is 
advanced. The U.S. is still running 
an experimental fast breeder at 
Hanford, Washington, although its 
programme has slowed consider- 
ably since work stopped last year 
on a prototype at Clinch River, Ten- 
nessee. 

The UK Atomic Energy Authority 
(UKAEA). the main British agency 
involved, has begun to participate 
in European meetings managing a 
joint research programme support- 
ing France's Superphenlx fast reac- 
tor demonstration, nearing comple- 
tion in south-east France. 

The joint steering committee for 


the new research collaboration is 
expected to start under a French 
chairman, but the position will be 
rotated about every 18 months. 

A senior British official Involved 
in the negotiations confirms, how- 
ever. that at present there is tacit 
acceptance of French leadership In 
the technology. 

A small secretariat is being set up 
in Pans to liaise between such bod- 
ies as the UKAEA and the Commis- 
sariat de l'Energie Atomique, and 
between those research bodies and 
national reactor design companies. 

Sir Peter Hirsch, UKAEA chair- 
man, says progress in a complex ne- 
gotiation with numerous partici- 
pants has been very rapid. 


Britain's 250 MW prototype fast 
reactor, which is expected to return 
to high power levels this week after 
refurbishment, will be used to test 
European engineering desi gn. 

The basic aim of the collaboration 
is a common European fast reactor 
design. But the partners agree that 
the most expeditious path will be to 
pursue the three most advanced na- 
tional designs - those of France, 
Germany and Britain. 

The French are most advanced 
with their plans for Superphenlx 2, 
but the design may need to be 
adapted to some British ideas in ex- 
change for cross-investment by the 
British electricity industry. 


VW Golf 
is best 
selling car 
in Europe 

By Kenneth Gooding in London 

VOLKSWAGEN'S GOLF emerged 
as the best-selling car in Western 
Europe last year, with the Ford Es- 
cort dose behind, according to an 
independent analysis by the Auto- 
motive Industry Data (AID) group. 

No other Volkswagen model was 
in the top 10 but Ford featured with 
two other models: the Fiesta in sev- 
enth place and the Sierra, placed 
fourth. The high ranking achieved 
by the Sierra last year may be used 
as evidence by Ford that, although 
the car has its critics, it has by no 
means-been a failure 
Another feature of the league 
table is - that 'the Peugeot- 
Citroen-Talbot group was the only 
one of the leading six European car 
markers not to have a model in the 
list That will almost certainly be 
rectified in 1984 by the sales suc- 
cess of the Peugeot 205. 

AID’S 1984 data yearbook, from 
which the table is drawn, also 
shows that Renault was tire leading 
car producer in Western Europe 


last year, with an output of 1.64m 
and a 15.47 per cent share of the 
10.6m total Renault retained its 
prime position because in 1983 its 
output was 1.49m cars and its share 
15.25 per cent 

Other leading rankings, with the 
1983 performance in brackets, were: 
Peugeot-Citroen-Talbot, 1.44m and 
13.6 per cent (1.34m and 13.71 per 
cent); Volkswagen- Audi, 1.38m and 
13X6 per cent (1.39m and 14.18 per 
cent); Ford, 1.34m and 12X4 per cent 
(1.28m and 13.07 per cent); General 
Motors-Opel, 1.3m and 12X3 per 
cent (1.08m and II J per cent); Fiat- 
Land a, 1.15m and 10.92 per cent 
(1.07m and 10X5 per cent); Mer- 
cedes, 0.48m' and 4L56 per cent 
(0.46m and 4.76 per cent); BL 0.47m 
and 4.47 per .cent (0.405m and 4.14 
per cent); BMW 0.4m and 3-84 per 
cent (0.36m and 3.71 per cent); Vol- 
vo, 0.35m and 3.34 per cent (0.3m 
and 3.08 per cent). 

"1984 Data Yearbook, Volume 

Oner Passenger Cars in Western Eu- 
rope" C30 from Automotive Industry 
Data, 34 St John St * Lichfield, 
Staffs, WS13 6PB 
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Ferraro in spotlight 


Continued from Page 1 

this week to answer allegations 
that be improperly borrowed 
S100,000 from the estate of an elder- 
ly woman whose assets he was 
meant to be protecting. 

Ms Ferraro said yesterday that 
she and her husband had tried to 
break the lease of the “erotic litera- 
ture” company ‘that had rented a 
warehouse, but was legally unable 
to do so. She was “absolutely out- 
raged” at suggestions that her hus- 
band - "a man of great integrity” -* 
has been falsely associated with or- 
ganised crime. 

Mr Walter Mondale, Ms Ferraro's 
presidential running mate, was 
rocked from another direction at 


the weekend when Mr Andrew 
Young, the Mayor of Atlanta and 
one of his most prominent black 
supporters, publicly insulted the 
Mondale campaign staff. Mr Mon- 
dale’s advisers were “smart- assed 
white boys who think they know it 
all,” Mr Young said. 

While Mr Young said he still sup- 
ported Mr Mondale, his highly pu- 
blicised comments were yet an- 
other indication of the frustration 
in the Democratic camp over Mr 
Mondale's remoteness. 

As the Republicans gathered in 
Dallas. Mr Reagan laid down his 
own ideological lines for the battle 
ahead. 


THE LEX COLUMN 

Making a market 
in gilt-edged 



European Top Ten Cara 1983 

Modal 

Sales 

1 Volkswagen OoH 

442,293 

2 Ford Escort 

433,793 

3 Opel Kadett 

390,375 

4 Ford Sierra 

388,878 

5 Renault RS 

366,922 

6 Opel Ascona 

347,457 

7 Ford Fiesta 

333,466 

8 FortUno 

gqs'449 

9 Renault R9 

292,149 

10 RatRBmo 

255,289 

Source: Automotive Industry Data year- 

book 




In contrast to the vocal and often 
acrimo nious debate over the future 
structure of London's equity mar- 
ket, discussion of the appropriate 
dealing mechanism for gilt-edged 
has been conducted in an atmos- 
phere of studied calm. The London 
Stock Exchange’s draft report on 
the subject has proved as controver- 
sial as a telephone directory, while 
last week's announcement that the 
Government Broker is to retire af- 
ter two centuries of active service 
was greeted with rather more nos- 
talgia than concern. 

Continuous prices 

The broad outline of the' proposed 
arrangements admittedly looks 
thoroughly sensible. As in the U.S., 
market makers will be registered 
with the centra] bank and, in return 
for specified privileges, will be re- 
quired to make continuous prices 
and to employ a prudential level of 
capital. They will also be able to 
square their books through a closed 
circuit of interdeaJer-brokers act- 
ing exclusively as intermediaries 
between the market makers. 

Broker/dealers will have no such 
privileges or obligations but like 
the market makers, will be able to 
act either as agent or principal, or 
both, as they choose. In contrast to 
the U.S. all participants will need 
to be stock exchange members. Al- 
though it is recognised that most in- 
stitutional trades will take place 
over the telephone or monitor 
screen, obligatory stock exchange 
membership should provide a modi- 
cum of investor protection, besides 
inhibiting market fragmentation. 

Although most pieces of this well 
crafted jigsaw are now in place, the 
Bank of England and the stock ex- 
change are still scratching their 
heads over where to put the rest In 
particular, the Bank has yet to spec- 
ify how many market mak ers it is 


prepared to register, what capital 
ratios it will require and, most im- 
portant of all, how- it will strike the 
balance between the privileges and 
obligations of the market makers. 

Most of that should be clarified in 
a Bank paper due for publication in 
late autumn. At that stage, the 
Bank will take soundings among 
prospective market makers, indi- 
cate roughly how many candidates 
it is prepared to accept and endea- 
vour to ensure a balance between 
firms of different size, nationality 
and expertise. 

In some areas, the Bank may try 
to make np the rules as it goes 
along. It will need, for example, to 
establish a definition of continuous 
market making but in the early 
stages, will probably use the mar- 
ket share criterion applied by the 
Federal Reserve as only one of its 
yardsticks. 

This rule is, in any event easy 
enough to circumvent through 
vigorous tWHng in short-dated and 
fairly risk-free instruments towards 
the end of an account So, initially, 
it will probably keep an eagle eye 
on market makers’ spreads to en- 
sure that they are playing the 
game. 

The Bank will, however, need to 
prescribe capital ratios in its au- 
tumn paper. Above all, it will have 
to address the more controversial 
question of last trade information. 
The argument in favour of a “tape” 
is broadly that it provides protec- 
tion for investors, who can compare 
the price at which their bargain 
was dealt with a contemporaneous 
market quotation. Moreover, it is 
argued that ILS. experience shows . 
the tape to enhance liquidity. . 
Whether that argument would ap- 
ply in London, however, is open to • 
doubt 

A tape would in practice give bro- 
ker/dealers a window cm the 
supposedly confidential trading net- 
work between market makers and 


IDBs. While the broker/dealer 
would not be able to judge the stale - 
of any individual market, maker's 
book, be would see immediately the 
prides at which stocks were being 
dealt and would adjust his own quo- 
tations accordingly.- : 


Liquidity 

In London, market makers may- 
be vulnerable to the knock-on effect, 
of price movements inWall Street, 
after London has dosed, while, be- 
cause of the fairly immature state 
of the fixed-interest futures market 
in London; they wili hAve less op- 
portunity than .- their counterparts 
across the Atlantic to hedge -their 
cash positions. 

The IDB may,- as a result, be the 
central medium through which the 
market maker limits, his risk. If, 
however, the broker/dealer can see 
the prices at which the market 
7-rmlfHr is Amlinfe bfi Will be able to 

quote on almost equal terms with, 
the market -mater without any 
corresponding obligation to make 
continuous prices. The upshot could 
be that liquidity 1 drains away from 
the IDB circuit and that being a 
market wi«w>r becomes a some- 
what unattractive proposition. 

Nor is it apparent that the tape 
would provide any material inves- 
tor protection. Many small inves- 
tors will continue to deal through 
the floor of the exchange, with the 
existing single capacity protection, 
while there is no reason why a 
time-stamped contract note should 
not be compared with detailed stock 
exchange trading information pub- 
lished the following day. . 

The professional investor, mean- 
while, can be expected to obtain the 
best price by comparing market 
maker s' quotations over the tele- 
phone. For the professional, it is 
reasonable to expect the principle 
of caveat eniptor to apply. 


Only someone on the right course 
can help you with yours. 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting}, placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international. financing; 
contact the Deutsche Bank! . 

We’ll put your business on a 
proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT 
Tel.: 2834600 


Deutsche Batik 

A century of universal banking 
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ENEL refinancing 
adds further Italian 
flavour to market 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


BANKERS who like to spend their 
summer holidays in Italy may have 
made a mistake this year. Italy it- 
self has conte to the market with a 
vengeance while they are away. 

last week another major refinan- 
cing was announced for ENEL, the 
state electricity board. This is EN- 
EL's second such deal this month 
and the third for a leading Italian 
borrower. Added to the $500m float- 
ing rate note launched two weeks 
agobythe Government itself these 
operations are giving August a pec- 
uliarly Italian flavour. 

This time ENEL wants to refin- 
ance a 5750m credit raised in 1980 
with a margin over US. prime of % 
per cent for the first four years ris- 
ing to % per cent for the next four. 
In its place it is seeking a new 
eight-year deal with a margin over 
the higher of prime or certificate of 
deposit (CD) rates of ft per cent for 
the first four years falling to zero 
for the last four. 

A "cap" of liO basis points is in- 
cluded in the terms which means 
that interest will be charged at CD 
rates plus the cap plus the margin if 
the CD rate falls more than 110 
points below prime. Participants 
will receive a VS per cent renegotia- 
tion foe and repayments are to be- 
gin after a grace period of six years. 

At first sight bankers said on Fri- 
day that the terms seemed reason- 
ably attractive. The impact of EN- 
EL'S move is mitigated by the fact 
that it will have prepaid 5250m of 
deal by the time the agreement is 
signed in October. Also, as with the 
recent refinancing for the state- 
owned IMI financing company, 
there was some relief that a lucra- 
tive prime element has been re- 
tained. 

But ENEL's new deal has also 
confirmed fears that a flood of Ital- 
ian refinancing might be on its way, 
especially since it comes at a time 
when the same borrower is meeting 
a very unenthusiastic response to 
its request to refinance a 5600m 
credit launched in 1979. That deal is 
now to bear a margin of only ft per • 


cent over Eurodollar rates for 8£ 
years. 

The launch of so many operations 
all at once has awakened memories 
of the chaotic days before the Bank 
of Italy imposed a firm queue on 
Italian borrowers abroad. That 
spoiled the market some years ago 
and bankers fear the same could 
happen again. 

■Working in ENEL's favour, how- 
ever, is the fact that the two opera- 
tions were targeted at different 
types of bank. Large numbers of 
U.S. regionals subscribed to the 
S750m loan on which Bankers Trust 
is agent, while only one North 
American hank Canadian Imperial 
Bank of Commerce, is in the SflOOm 
credit ' 

Also, Italy has been a very low 
profile borrower this year and appe- 
tite has been building up in the 
market because of a scarcity of pa- 
pa. This month has also seen a 
small S70m deal for Mediocredito 
Centrale, led by Bank of America 
which is heavily oversubscribed. 

Elsewhere Pakistan has awarded 
the mandate for its 5100m, five-year 
credit to Chase Manhattan Asia, 
Chemical Asia, Gulf International 
and Morgan Guaranty. The credit is 
to bear Interest at a margin of % per 
cent over Eurodollars for the first 
year, rising to % per cent for the 
next three and then to 1 per cent for 
the last year. Repayments begin af- 
ter a grace period of three years. 

Expected soon is a large borrow- 
ing operation from the new Labour 
Government of New Zealand, while 
Malaysia is talking with bankers 
about a new loan expected to be for 
about G50m with a special tax- 
spared element providing tax ad- 
vantages for UK lenders. 

In Latin America the spotlight 
has shifted away from Argentina 
after the Government of President 
Rmil Alfonsin repaid an advance of 
5125m from leading bank creditors 
on Wednesday. Instead bankers 
are now concentrating on the 
coun timiing talks with Mexico and 
Venezuela. 


INTERNATIONAL BONDS 


Regan prolongs the guessing game 


BY MAGGIE URRY IN LONDON 

EUROBOND dealers will look back 
on this gimmgr as the one they 
spent “waiting for the details” on 
U.S. bearer bonds. Mr Donald Re- 
gan, the U.S. Treasury Secretary, 
did little to relieve the tension in his 
statement last Thursday - only 
making dear what most of them ex- 
pected, that the Government and its 
agencies would not issue bearer 
bonds and companies would issue 
them without the fuss of using an 
offshore subsidiary. 

So the market ended the week 
hoping that the regulations to be 
published this week will finally 
answer their questions. The mar- 
ket is in such a muddle it doesn’t 
know whether if s co ining or going” 
one trader said. 

Investors are still cagey about the 
proposed special registration proce- 
dure to be applied to the puts of 
Treasury issues to be aimed at Eu- 
rope. Those who would rather not 
give the U.S. Treasury their names 
might not trust a securities firm 
with the information. “Until I see 
those certification procedures I 
cant say whether the Europeans 
will buy U.S. Treasuries", a new is- 
sue manager said. 

The Eurodollar bond market has 
suffered a confusing week, trying to 
keep pace with the swings in the 
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New York bond market - inspired 
by Mr Regan and a host of econom- 
ic news - despite the time differ- 
ence. What happened in the morn- 
ing - as a result of overnight influ- 
ences from New York - could easily 
be reversed in the afternoon if New 
York’s mood changed by its 
opening. On balance fixed-rate is- 
sues closed the week about % to 1 
point lower, with professionals do- 
ing most of the dealing. 

The pace of new issues has slack- 
ened, though by no means ground 
to a halt Some have been good, oth- 


ers not so good. Friday’s crop of 
three from the World Bank, Bear 
Stearns and Wells Fargo sold slow- 
ly, hovering just inside the total 
foes. 

Wells Fargo’s floater was “priced 
too tight” said dealers, some of 
whom seem to have gone short of 
the issue, while Bear Steams' 
name, even with the backing of a 
surety bond from AAA Aetna life 
& Casualty, is still suffering from 
the scandal surrounding its former 
head trader in London. 

Meanwhile the recent equity- 


linked issue from Beatrice Foods is 
floundering at a point discount 
to its par issue price. Dealers said 
the 10% per cent coupon was too 
low, with the warrant to convert in- 
to share at nearly 30 per cent above 
the current price not enticing 
enough to make up the difference. 

The World Bank has been a pro- 
lific borrower in the Euromarkets. 
Its Eurodollar issue on Friday com- 
pleted a clean canasta of currencies 
borrowed in recent weeks. This 
should not be regarded as unusual 
given the World Bank's borrowing 
programme. 

Mr Eugene Rotberg. World Bank 
treasurer, said that in the fiscal 
year to June 1985 the Bank would 
borrow Sllbn-S12bn in various cur 
rencies compared with SlObn in 
1983-84. Of the total about 59bD will 
be raised in the fixed rate markets. 
The recent issues were “well within 
the range of what we normally do," 
he said. 

The World Bank certainly found 
the sterling market an attractive 
one to borrow in last week. Its bull- 
dog issue was priced at a mere 85 
basis points over the reference gilt- 
edged stock - the finest margin 
seen in recent times, and 15 basis 
points lower than the issue made in 


BMF Bank bond 

Average 

August 17 

Previous 

99-582 

99.430 

High 1984 

Low 

100.009 

98.056 


November. The new issue forms a 
second tranche of the November 
bond and the two will be fused in 
April. 

As the chart shows, the yield 
margin of bulldog hoods over gilts 
has narrowed considerably. The ex- 
tension of year-and-a-day capital 
gains tax relief to bulldog and the 
lack of UK government issues of 
long-dated stocks have helped. 

Even so the World Bank might 
not hare been able to make the is- 
sue on such a fine market bad it not 
been an addition to the existing 
stock. By making it a 5200m issue 
in all, the liquidity so important to 
encourage the investing institutions 
to buy is much improved. 

The D-Mark and Swiss franc 
markets have started to stir from 
their summer slumber, aroused by 
the declining dollar. Seasoned D- 
Mark bonds added up to 1 point 
over the week, with the Swiss franc 
bonds around % point higher. 
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Charter 
Company 
losses at 
$646m 

By William Hall in New York 


CHARTER COMPANY, the Florida- 
based oil refining and insurance 
group which filed for protection un- 
der Chapter 11 of the U.S. bank- 
ruptcy code in April, has reported a 
second-quarter loss of S610.1m after 
provisions of S560m for the sale of 

the main part of its business. 

At the end of 1983 Charter bad 
shareholders' funds of 56 14.1m. It is 
the second big marketer of single- 
premium deferred annuities - a 
form of tax shelter - to run into dif- 
ficulties. I is losses compare with 
Baldwin-United's net nine-months 
loss of StfM.lm in 1983. 

Charter's difficulties were 
brought to a head when its oil refin- 
ing and marketing operations suf- 
fered an “unanticipated and seven? 
loss of trade credit in early April “ 

For the first six months of 1984, 
the net loss reached 5646.3m or 
S3927 a share after 5566.5m of pro- 
visions. The company, which 
earned S53.9m on revenues of 
S5.7bn in 1983, says the provisions 
are subject to adjustment. 
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Koaahroka Photo fadostryS 
WoridBaakJ 

100 

250 

30 

50 

200 

1987 

1994 

1980 

1999 

1994 

3 

10 

5 

15 

10 

13 

0 

13 

(4) 

12 % 

lOOtt 

32.95 

100 V« 

IDO 

S 8 D, UBS (sacs). S. 6 . Warburg 13.000 
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finHoaia Sachs 12.789 
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Tuyn Kobe (Lb) 12.788 
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CS 
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3250 
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50 
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13 
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STERLING 
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100 
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All of these securities having been sold, this announcement appears as a matter of record only. 


New issue / August, 1984 



$ 100 , 000,000 
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Sommeniert compressed air rock drilling machine revolutionised tunnelling techniques and made possible 
the 73 miles ML Cenis Tunnel, which was officially opened in 1871. It was the first to break through the Alpine barrier. 

No less indispensable was the financial vision of those who arranged the funding of this 14-year project, 

> which cost£3 million. 


Financial Engineering 

The problems solved by the financial engineer are related to financial, 
not physical, stresses. Putting together the package most appropriate to a particular 
company's binding needs calls tor financial engineering skills or a high order. 

It is skills such as these that lie behind tne range of merchant banking services 
offered by European Banking. Corporate finance. Project finance. Capital market 
services. Foreign exchange and money market operations. Corporate and private 


Republic of Finland 

1314% Bonds Due 1994 


The Bonds are unconditional, direct and general obligations of 
Finland for the payment and performance of which the 
full faith and credit of Finland is pledged. 


Salomon Brothers Inc 

The First Boston Corporation 

Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Bank of Helsinki Ltd. 

Kansallts-Osake-Pankki 

Postipankki 

Union Bank of Finland Ltd. 

Lehman Brothers Morgan Stanley & Co. Smith Barney, Harris Upham & Co. 

SbMnon Latraun/ American Express Inc. Incorporated Incorporated 

ABD Securities Corporation Atlantic Capital Bear, Stearns & Co. 

Corporation 

Becker Paribas Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenretfte 

Incorporated BaeuribM Corporation 

Drexel Burnham Lambert E. F. Hutton & Company Inc. Kidder, Peabody & Co. 

Incorporated Incorporated 

Lazard Freres & Co. PalneWebber Prudential-Bache 


portfolio management 


European Banking 

European Banking Company Limited, European Banking Company SA Brussels. 

10 Devonshire Square, London EC2M 4HS. Boulevard du Souverain 100. B-1170 Brussels. 
Telephone: 01-621 0101 Telex: 8611001 Telephone: (02J 660 49 00 Telex: 23846 


L. F. Rothschild, Unterberg,Towbin 
UBS Securities Inc. 

Dean Witter Reynolds Inc. 

Citicorp Capital Markets Group 
EuroPartners Securities Corporation 


Incorporated 


Securities 

Swiss Bank Corporation International 

securities Inc. 

Wertheim & Co., Inc. 
Yamaichi International (America), Inc. 
Daiwa Securities America Inc. 


EuroPartners Securities Corporation Robert Fleming Hambros Bank 

Incorporated tinted ^ 

Kleinwort, Benson The Nikko Securities Co. Nomura Securities International, Inc. 

incorporated In tern a boot!, Inc. 

Orion Royal Bank Sogen Securities Corporation 

Limited 

OKOBANK Osuuspankkien Keskuspankki Oy Skopbank 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


s in 


Extre] 
long rates confirm 
volatile pattern 


THE FEDERAL RESERVE 
Board’s policy making Federal 
Open Market Committee 
“(FOMC) meets tomorrow. 
While most senior Wall Street 
economists expect little if any 
change in monetary policy to 
emerge from the meeting, the 
FOMC will meet against the 
backdrop of an extremely vola- 
tile pattern of trading in the 
credit markets. 

The pattern reflects the wide 
range of factors currently in- 
fluencing market psychology: 
This was evident last week in 
the extreme swings in the price 
of the new 12.5 per cent 


U.S. INTEREST RATES {*/.) 

Wmk to Week to 
Aug 17 Aug 10 

Fed funds wkly av ... 11.71 11.64 

Throe-month CO* 11.45 11 AO 

Three-month T-bllls ... 10.33 10.44 

30-yr Ing bnd (Aug 16) 13.60 12.41 

AAA utility (new) ... 13. SO 13.50 

AA industrial 13.38 13.38 

Source: Salomon Bros, (eatimotei). 
Money supply: in the week ended 
August 6 Ml Increased by 35.2bn to 
SS47.3bn. M2 increased by 58 3bn in 
July to 52.281 .3bn and M3 increased 
by S30.3fan to S2.8S3.2bn. 


Treasury long bond. Neverthe- 
less, the bond closed the week 
just 11/32 higher at 100} to 
yield 12.45 per cent, against 
12.50 per cent a week ago. 

In contrast U.S. shorMerm 
interest rates generally continue 
to drift higher, led by the Fed 
funds rote which traded at an 
average of 11.71 per cent last 
week. The July FOMC minutes, 
due to be released on Friday, 
will probably confirm market 
suspicions that at its last meet- 
ing the committee lifted the 
funds monitoring range from 
the 7.5 to 11.5 per cent set in 
May. while holding to a basic- 
ally stable policy posture. 

“The cautious policy ap- 
proach likely to be reaffirmed 
this week -will reflect the fact 
that the pace of economic 
expansion, though still unsus- 
tainable, is not generating 
worrisome inflationary pres- 
sure,” says Dr Henry Kaufman, 
Salomon Brothers’ chief econo- 
mist “In addition, the key 
monetary aggregates, Ml and 
M2, are growing within their 
officially targetted ranges for 
the year." 


The revised second quarter 
GRP figures, due to be pub- 
lished today, will provide fur- 
ther ammunition, for the current 
lively debate over the state of 
the U.S. economy, while the July 
consumer price index figures, 
due out on Thursday, will be 
seen as an important indicator 
of the inflationary outlook. 

Meanwhile, the market also 
has other factors on its mind. 
Some time early this week the 
Treasury will publish the regu- 
lations for the package of new 
measures related to the recent 
lifting of withholding tax for 
foreign investors. The long 
bond jumped almost two points 
when the package was 
announced last week, but a 
number of cruicial issues 
remain unresolved. 

While the introduction of a 
special category of “ targetted " 
Treasury issues for foreign 
investors could be a positive 
factor for the markets (the first 
Issue is likely to be a $lbn to 
$2bn issue of four-year notes 
next month) deep uncertainties 
remain. 

The one clear bonus for the 
market was the explicit 
approval of corporate bearer 
bonds for overseas consumption. 

In the domestic U.S. markets 
last week prices of long- and 
medium-term corporate bonds 
rose by about i and I of a 
point respectively. Corporate 
treasurers have been given an 
opportunity by the flatter yield 
curve to extend maturities but 
they still remain cautious about 
long-term issues — an indication 
of -their hopes of still cheaper 
long-term financing. 

Last week saw more than 
S1.9bn of new corporate issues, 
bringing the total this year to 
fi44.1bn, a 47 per cent increase 
over the comparative 1983 
perod according to figures from 
First Boston. 

The big issue last week was a 
filbn offering of three-year 12.75 
per cent guaranteed notes from 
Chevron Capital USA which 
yielded 12.835 per cent. Among 
the other issues Xerox Credit 
sold fiiOOm of 12.5 per cent 
four-year notes. Ford Motor 
Credit sold $100m of five-year 
notes at 13-2 per cent and Grum- 
man sold 375m of 10-year notes 
to yield 13.422 per cent. 


Pan! Taylor 



BY PAUL TAYLOR IN NEW YORK 


WALT DISNEY Productions, 
the West Coast-based film, en- 
tertainment and poroperty 
group, has pulled out of a deal 
to acquire Gibson Greetings, a 
greeting card group, for 5320m. 

The unexpected decision 
comes just days before the ac- 
quisition was due to be com- 
pleted and appears to be a 
major victory for Mr Irwin 
Jacbos, the Minneapolis-based 
investor, other major share- 
holders and a group of Disney 

directors, including Mr Thomas 
Cooney and Mr Roy E. Disney, 
nephew of the company's co- 
founder, who had aggresively 
opposed the deaL 

Mr Jacobs's investor group is 


Disney’s largest shareholder, 
with a 6.9 per cent stake. Last 
week Mr Jacobs said he had the 
support of enough shareholders 
to force Disney to call a special 
shareholder meeting to consider 
the acquistion. He won the 
first stage of a legal battle 
which. would have resulted in a 
full court hearing today on his 
Investor group's challenge to 
the deal, which was due to be 
completed on Wednesday. The 
court challenge has now been 

cancelled. 

The decision to pull out of 
the deal which will cost Disney 
about $7.5m in “ damages,” was 
taken late on Friday by the 
Disney board. In a statement 


after the meeting Mr Raymond 
Watson, Disney's chairman, did 
not mention Mr Jacobs by name 
but noted that "certain of our 
shareholders ” had indicated 
“ it was not in the best interests 
of the company to buy Gibson.” 

Disney originally agreed to 
buy Gigson in June, when it 
was fending off the unwelcome 
attentions of an investor group 
led by Mr Saul Steinberg. 

The Disney statement added: 
“ The contentious atmosphere 

that ensued made it likely that 
the company would not be able 
to derive the long-term benefits 
that Gibson was intended to 
achieve.” 


Citicorp branches to sell insurance 


BY OUR NEW YORK STAFF 

CITICORP, the biggest U.S. 
banking group, plans to offer 
customers a wide range of in- 
surance products at Its New 
York branches through an 
arrangement with an insurance 
company. 

The scheme, which repre- 
sents another expansion of Citi- 
corp's products and a further 
erosion of the barriers in the 


U.S. between banking and other 
financial services, follows 
s imil ar moves earlier this year 
by two major West Coast bank- 
ing groups, BankAmerica and 
First Interstate. 

Under Citicorp's arrange- 
ment American International 
Life Insurance, part of the 
American International Group, 
has leased space in two Citicorp 


New York City branches. 

Earlier this week it began 
offering term, universal and 
whole life insurance policies to 
Citicorp customers. Citicorp 
will receive a percentage at 
the sales or a flat rate fee from 
American International — which- 
ever is the higher amount. 

Citicorp said it planned to 
expand the scheme 


Zainuddin 


wms 


By Wong Sulong in Kuala Lumpur 

BUSINESS interests associated 
with Mr Daim Zainuddin, 
Malaysia’s new Finance Minis- 
ter, have taken control over 
publicly listed General Lumber 
after a six-month corporate 
battle. 

The General Lumber board 
has now been expanded to 10, 
with the inclusion of six 
nominees from Raleigb Cycles, 
another listed company con- 
trolled by Mr D aim's family. 

It is believed the Raleigh 
group and its supporters have 
about 35 per cent of General 
Lumber's paid-up capital of 
45m ringgit (US$l9m). 

Although General Lumber 
has accumulated losses of 6.7m 
ringgit, the Raleigh group Is 
interested in the company 
because Raleigh has dose con- 
nections with businessmen in 
Kelantan and Sarawak states 
who are keen to inject tbelr 
extensive forest concessions 
into the company. 

Last April, Raleigh made a 
general offer, worth 89m ringgit 
for General Lumber, but with- 
drew when, the bid was opposed 
by Datuk Kang Kok Seng, and 
instead built up its stake by 
buying heavily in the open 
market. 


Further robot vision 
investment by 


BY OUR FINANCIAL STAFF 

GENERAL MOTORS, 'the 
world's largest car maker, has 
stepped up its push- into 
machine vision technology— 
helping robots to “see”— by 
making its fourth investment 
in the sector within a month. 

GM has reached agreement in 
principle to buy 18 per cent of 
Robotic Vision Systems, of 
Hauppauge. New York state, for 
$8.6m. The deal values Robotic 
at about $48xn, and ' follows 
agreements announced earlier 
this month for 'GM to take 
minority stakes in two UA and 
■one namniian machin e vision 
companies. 

Under the latest deal, GM 
will retain warrants to purchase 
an additional ' 32 per cent of 
Robotic over five years. The 


companies -will exchange 
. machine vision technology, and 
GM wilL provide -Robotic with 
"substantial ” research and 
development funding. 

- Robotic for . its part will 
supply : GM with machine vision 
systems, especially three- 
dimensional models, , which will 
speed up the use of machine 
intelligence technology in GBTs 
factories. ; . ; y 
---' Robotic also reported a third 
quarter net loss- of 8299,000 or 
eight cents a share, compared 
with a deficit of 8193,000 or five 
cents, - .on ! revenues up from 
$748,000 to $L3m- This took the 
nine-month - loss ‘ to 8587,000. or 
1&4MMS-* share against $499,000 
or 14 cents, an revenues up 
from $2.1m to $S.7ra- 


Six-month advance for Latraco 


INTRACO, the trading com- 
pany partly owned by the 
Singapore Government, lifted 
group net profits to S$L91m 
(U-S.J882.000) In the six 
months ended June, up 17,3 per 
cent from the SfiLOSm a year 
earlierfl reports AF-DX from 
Singapore. 

Group turnover increased by 
35.5 per cent, to S$153m from 
S$ll2.9m, while investment and 


other income advanced by 368 
per cent, to' SS3m~ from SS2L2m. 

The diversified trading and 
manufacturing group did not 
specify any reason for its im- 
proved .profitability, but said its 
performance during the second 

half of the year was likely to 
be similar to that of the first 
half. Ihtraco did. not declare 
an Interim dividend. 


INTERNATIONAL APPOINTMENTS 


Senior posts 

at Exxon 

• EXXON CORPORATION has 
elected Mr Lee R. Raymond as a 
senior vice president and direc- 
tor from September 1. Ee is 
currently serving as president 
and a director of Esso Inter- 
America Inc, Exxon’s regional 
headquarters in Coral Gables, 
Florida, responsible for tbc 
company's Latin American opera- 
tions. Mr Robert E. Wilhelm will 
succeed Mr Raymond as presi- 
dent and a director of Esso 
Inter-America. Mr Wilhelm is a 
vice president of Esso Europe 
Inc. Exxon's regional head- 
quarters for Europe and Africa. 

• Mr Philip Caldwell, chairman 
and chief executive officer ot 
Ford Motor Company, has been 
elected to the board of RUSSELL 
REYNOLDS ASSOCIATES INC. 
0 Mr Daryl J. Gore, com- 
pany secretary of Western 
Australian gold mine developer 
AUSTRALIAN CONSOLIDATED 
MINERALS, has been appointed 
a director following the retire- 
ment of Mr Richard Burt. 

• BEATRICE COMPANY INC 
Chicago has named Hr Anthony 


Luiso as corporate executive 
vice-president and president of 
the company's U.S. food segment 
Mr Fred M. Adam any was named 
a corporate senior vice-president 
and group president, refrigerated 
grocery. Mr Joel E. Sxnllow has 
been named a corporate execu- 
tive vice-president and president 
of the company's consumer pro- 
ducts segment He continues as 
chairman of International Play- 
tex Inc. Hr Walter W. Bregman 
becomes a corporate senior vice- 
president and president of Inter- 
national Playtex Ioc. 

0 ELI LILLY AND CO. has 
made several new executive 
assignment In a move to con- 
solidate all pharmaceutical 
operations on a worldwide basis. 
Mr Mel Perelman, president of 
Ell Lilly International Corp., will 
report to Mr Eugene L. Step, 
president of the pharmaceutical 
division. Mr Step will continue 
to he directly responsible for 
pharmaceutical operations in the 
UB. and worldwide pharma- 
ceutical marketing, planning and 
developent Hr Richard Strain, 
president of the medical instru- 
ment systems division, will now 
report to Mr Vaughn D. Bryson, 
who will continue as president 
of Elan co Products Co., the Lilly 


division. Mr Bryson has also 
been named a director. 

0 Mr Aran Thlagarajan has been 
appointed managing director of 
ASEA. Bombay. He was manag- 
ing director of Flakt India, 
Calcutta, and succeeds Hr 
Tommie Bergman, who is taking 
up another post in the ASEA 
Group. 

0 Dr Conrad Strauss is to suc- 
ceed Hr Henri De Vltllers as the 
managing director of South 
Africa's second largest banking 
group, STANDARD BANK 
INVESTMENT CORP 
(STANBIC) on January 14 1985. 
Mr De Vtiliers, who will by then 
have reached mandatory retire- 
ment age, will succeed Mr Ian 
Mackenzie as non - executive 
chairman of STANBIC on April 
16 19S5. Dr Strauss is currently 
managing director of STANBIC's 
commercial banking arm. Stan- 
dard Bank of South Africa. He 
will be succeeded there by Mr 
John Divldson who is at present 
head ad the bank’s East Rand 
division - 

0 Hr Hi chard G. Brinkman, vice- 
president of TEXACO INC and 
company treasurer, has been 
assigned to the chairman's office 
to handle specialised executive 
responsbiUties in finance and 


administration. Hr Edward W. 
Wn iahan has been elected 
treasurer and succeeds Hr Brink- 
man as bead of the finance and 

economics department. Both are 

based in Harrison. New York. 

Hr Art L. Williams, formerly 
managing director of Getty OM 
(Britain), has become general 
manager, producing operations, 
for Texaco Ltd, London, as a 
result of the completion of 
Texaco's acquisition of Getty 
Oil's worldwide operations. Mr 
Gerry Raqnet. formerly general 
manager, producing operations, 
has become general manager, 
budget, planning and computer 
support for the exploration and 
producing group. Hr Roy 
Bnmjes. formerly general man- 
ager, joint operations, has also 
returned to Harrison, to become 
senior co-ordinator for Texaco 
International Exploration Com- 
pany. Mr Larry Toombs, for- 
merly district production man- 
ager, Getty Oil (Britain), 
becomes district manager, Aber- 
deen, for Texaco. Mr Dick 
Vincent, who has held the 
position of district manager, 
retires on September 1. 

• Hr R L Gerstdn, formerly 
senior vice-president, finance and 
administration . for AMAX 


CHEMICAL COBP, becomes 
metals group senior vice-presi- 
dent, finance and control, based 
in Greenwich. Connecticut, lb 
P. J. Hemschoot Jr t formerly 
vice-president and general 
counsel for the cumar molyb- 
denum division in Golden, 
Colorado, is now metals group 
senior vice-president and general 
counseL Hr R R Esser, for- 
merly manager of industrial 
relations at the Climax Mine in 
Colorado,- is now metals group 
vice-president, human resources. 
0 Hr Richard L. WamboLd has 
been name d president of 
TENNECO VENTURES INC, a 
venture capital subsidiary of 
Tenneco Inc. He was assistant to 
tiie chairman of Tenneco Inc. 
Mr Call Stotts, previously plant 
manager with Tenneco Polymers 
Pasadena plant, has been named 
vice president jot the venture 
capital company. 

0 NORWEST AMERICAN 
BANK SA. international mer- 
chant banking subsidiary of 
Norwest Bank Minneapolis NA, 
has appointed Hr B. J. Larsen 
as managing director, at its 
Luxembourg headquarters. 

0 INFORMATICS GENERAL 
CORPORATION has appointed 
Mr Michel Serfaty to the new 


pan-European post- of director of 
strategic accounts, responsible 
for software sales and support 
across 30 of the company's 
largest multinational customers. 
Hr Serfaty has- been -with Infor- 
matics since 1969, most recently 
as- general manager of Infor- 
matics . in France. 

0 THE NEW YORK STOCK 
EXCHANGE has named Hr 
WUUam F. Devin ' chair man of 
the Institutional Traders Advis- 
ory Committee. Mr Devlin is vice- 
president of securities trans- 
actions at Fidel ty Management & 
Research Co. of Boston. The 
Institutional Traders Advisory 
Committee consists. of 15 repre- 
sentatives of leading’ financial 
institutions:, who counsel the 
Exc hange board on the impact 
of NYSE actions on' institutional 
investors, as well as recommend- 
ing ways to expand communica- 
tions between the Exchange and 
investing institutions. 

0 Robert K. Miller, vice-presi- 
dent of -trust corporate cervices 
at Continental Illinois National 
Bank & Trust Co* Chicago, 
has been named vice-president 
and director ‘ of m a rke ti ng and 
membership ; for ' the' BANK 
.MARKETING ASSOCIATION. . 


NATIONAL 



National Girobank announces 
that with effect from 
20th August 1 984 

Base Rate 

Its base rate is reduced 
from 11% to 10^% 

Deposit Accounts 
The rate of interest 
payable on deposit accounts 
is 8% per annum. 


10 Milk Street LONDON EC2V 3JH 


Grindlays Bank p.l.c. 
Interest Rates 

Grindlays Bank p-l.c. announces that its base 
rate for lending will change from 
11% to 101% 

with effect from August 20 1984 
The interest rates paid on call deposits will be: 
call deposits of £1,000 and over 7J% 

(call deposits of £300-£999 6*%) 

Rates of interest on fixed deposits of over £5,000 

will be quoted on request 

Enquiries: Please telephone 01-930 4611 

Grindlays 
Bank pile 

Head Office; 36 Fettchurch Street, 

London EC3P3AS 




LloydsBank 

Interest Rates 


Lloyds Bank Pic has reduced its Base Rate 
from 11% to 10.5% p.a. with effect from 
Monday, 20 th August 1984. 

Other rates of interest are reduced as follows: 

7-day notice Deposit Accounts and 
Savings Bank Accounts - from 8% to 7.25% p.a. 

The change in Base Rate and Deposit Account 
interest will also be applied from the same date 
by the United Kingdom branches of 

Lloyds Bank International Limited 
The National Bank of New Zealand Limited 


Lloyds Bank Pic, 71 L«nfcmf Sowt London EC W 3BS. 
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FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 

Alaska Housing 11% 94 
All Nip. Airways 14 94 
American Savings 12 89 
American Saw. 121* 88... 
Australian I. Dv. 11 88 
Austria Rap. 13% 92 ... 

Bank of Tokyo 13% 91 
Citicorp O/S 11V 99 ... 

CNCA 13V 91 100 

Coastfed InL 12V 88 ... 125 
Creditennart 13V 91 ... 

DNC 11V 91 WW ...... 

ONC 11V 91 XW 

Denmark Kgdm. 12 91... 
Denmark Kgdm. 13 91... 
Denmark Kgdm. 14 91... 

EDC 11V 89 

EIS 12V 90 

EIB 12V 94 100 

Eurafima 12V 91 100 

Ex-lm Bk. Japan 13V 91 
First Michigan 13V 89 
Florida Fed. Sv. 12V 89 
Gen. Elec. Credit 0 96 
Gan. 0. Cr. 11 SI WW 
Genaasen Zentrel 14 91 
GMAC 0/5 Fin. 13 88 
Gulf 9 Western 12V 89 
Ind. 9k. Japan 11V 89 
Ind. Bk. Japan 13V 91 
Japan Air Lines 12V 94 

Macy O/S 11V 91 100 

Mitsui Trust Fin. 12 91 100 
Montreal City 1ZV 91... 
Mrgn. Guaranty 12V 89 
Newlndlnd. Prow. 13 91 
Nippon Crsd. B. 13V 89 
Nippon Tale. 11V 90 ... 

Nova Scotia Pr. 11V 91 
Ontario Hydra 11V 94... 
Quebec Hydro 11V 92... 
Qunbec Prov. 12V 94 ... 
Rockefeller Gp. 13V 89 
Royal Bk. Can. 11V 89 
Rural & Ind. Bk. 12 91 
Sears O/S Fin. 11V 91 
S. Pae. O/S Fin. 12 92 

SEK 11V 89 100 

Shearaon/Amex 12V 94 100 

Statoil 12 88 100 

Ststoil 13V 89 100 

Sumitomo Fin. 12V 91... 160 
Sweden Knudm. 12V 89 200 
Texaco Capful 13V 89 
Texas Inata. Int. 11V SI 

Tokai Asia 12V 91 

Tokyo Met. 1ZV 94 

World Bank 11% 89 ... 
Yasuda T. & F. 12V 89 


Change on 
issued Bid Offer day week Yield 


95 95V — 0V -IV 1J-BO 

108V 108V +0V -OVIZ-Jf 
96V 96V +0V -** JjJJM 
96V 97 -0%-lV 13.17 
94 94V +0V -J* 1 * 12-72 
fOZV 103V +OV ° 12 - 9 * 

Wink +ov -»Vi3fT 

■197 97V 0 0 12.14 

99 99V +0V -2V 13-38 

86V 97V O —IV 13-31 
98 96V +OV -]’* 13.50 
tgnL 91 O —1 13.97 
Is® 90V o -0V 14.10 
98% 94V +0V -0%13-K 
98V 89 +0V -OV 13J» 
1WV105V+OV— OV£® 
94V 95V 0 —1 13-64 

97% 98V +OV 
dql ga 3 * O O 13-15 
. 97V ra -HW.-1 12-» 
7B 102V 103V “OV -3V 12 J8 
125 MOV 100V +0V -0V 

27 27V — 0V — OV 11-Sa 

8EV 95V — 0V — 0V 12J» 
WL M2V-0V +0V 13.46 
MB’* 101V -0V +£«•* 
99V 93V 44*% -IV 14-06 
94% 94V +0V +0V 13.08 

105% 108V +2* +£■ 3H2 

97 87V 4-CV -°V 12-48 
96V 87V+0V-1V12J8 
93V 83V +0V —IV 13.49 
95V 9SV +0V -0V 13. W 
96V 96V 4-0% -IV 13 25 
99V 100V +0** -0V 12JJ3 

102V 102% +0V +0V 13-13 
07% 9BV +0V +1 *1-5 
93V 94 -HIV -IV 13^0 
33V 93V +OV -0V 12-79 
M2V 93 0 0 1236 

94V 9V, +OV -IV 13-34 
101V 101 T a +0V -0% 12.7S 
94% 95V +OV +0% 13.02 
93V 93V — 0V — 1 13-55 
97V 97V +0V +OV 12-14 
S2V 53V +OV -*>V 13-62 
94V 95 -HJV +0V 13.07 
94V 85V +0V -IV 13-03 
SR 98V +9V -IV 12.67' 
102 102V +0V -OV 12J*4 
07V 97% +OV -OV M 27 

98 98V +OV +OV 12.BS 
101V 102 +0V -OV 12.89 

94% 9SV +DV -OV 19.01 
95V 95% 0 +0% 1X39 

99% 99% -1-0% -1 12-94 
96V 95% +0V -1 12.71 
95V 96V 0-1 13.BS 


200 

150 

100 

50 

200 

-too 


Average price chances... On day 4-0% on week — OV 


DEUTSCHE MARK 
STRAIGHTS 

Allied Chemical 7V 94... 

Amca Inti. SV 91 ......... 

ANAS 8V 91 

Austria Republic 7% 94 
Baxter Tra venal 7V 94 
Credit National 8V 94... 
Dequsu InL Fin. 7V 94 

EEC 8 92. 

EIB 8 91 

ESCOM 8 92 

Ferro vie Dello St. 8 91 

Finland Rep. 7V 91 

Gould int. Fin. 7% 91 ... 

Int. Standard Ee. 7V 90 

Ireland 8% 92...... 

Msaal Fin. n% 94.: 

Japan Fin. Corp. 7V 91 
Mltsbshl. H. 3V 89 WW 
Mitafcshl. H. 3% 89 XW 

OKB 7V 88 100 

Pepsieo O/S Fin. 7% 94 250 
Reynolds O/S F. 7V 94 125 
Soc, Cent. Nuclear 8 91 100 
Sth. Africa Rep. BV 91 200 

World Bank 7% 89 100 

World Bank 8 94 200 


125 

100 

150 

200 

zoo 

200 

100 

200 

280 

150 

100 

150 

100 

100 

160 

1E0 

100 

300 

300 


Change on 

Bid Offer day weak YMd 
99V 100V +0% +0% 7.53 
101% 101V -0% 0 7.96 

9SV100V 0 +OV 8.43 

95% 96V 0 +OV 8-27 

96V 96% +0% +0% 7.77 
98% 98V +0% +OV BS1 
100% 100% +0% +0% 7.41 
99V MOV +OV +1V 8-01 
93V 100 0 +OV 8.03 

98V 99V 0 “OV 8.19 

99V 99V +OV +0% B.n 
96V 97 +0V +0% 7.99 
98% 98% O 4-0% 7.98 
99V 100V +0% +0V 7.39 
98% 98% 0 +QV 8.36 
96% 98% +0V +0% 7.89 
99% 99V +OV +0V IL30 
86% 99V +0V -OV X71 
86% 67% +0% +0% GM 
98V 89V 0 0 7.77 

ST, WV+OV+1% 7.52 
987, 99% +0% +0% 7.60 
99% 100V +0V +0V 8JJZ 
100% 100% +0V +0% H-37 
89% 100% +0V +0V 7.80 
88% 99% +0V +0% 8.18 


Average price changes... On day +0V on week +0% 


SWISS FRANC 
STRAIGHTS 

Asian Dev. Bank 6V 94 

Canada 6% 92 

Consd. Foods 5% 94... 
Consd. Pr«fa 6V 94... 
Credit Fonciar 6 94... 
Eloetrie Power 5% 94 ... 
Euratom 6% 94 

FGH 5% 92 

GO Int. 6% 92 

Int. .Am. Dv. Bk. 6V 94 
Japan Fin. Coro- 5V 94 
Japan Highway 5% 92... 
Knn»i EJa. Pwr. 6V 92 
Manitoba Prov. 5% 94... 
Mit3ui Fin. Asia 5% 94 
Mount Isa Fin. 5% 94... 
New Brunswick 5V 94 
Quebec Hydro B% 94... 


Change on 

Issued Bid Offer day weak YMd 


MO 

tl00% 101 

4-0% 4-0% 

6.13 

200 

two MOV 

0 

0 

B.ra 

200 

tIOZV 102% 

0 

-0% 

B.-W 

200 

flOO 100% 

0 

4-0% 

6.23 

120 

tlOOV 100% +0% 4-0% 

BJ1 

MO 

tIOQ MOV 

0 

4-0% 

5.73 

90 

t101%10l% 4-0% 4-0% 

6-03 

110 

198% 98% 4-0% 4-OV 

y.97 

70 

t101 101% 4-0% 4-0% 

6.56 

120 

1100V 100% 

0 

4-0*4 

6.20 

100 

197% 98 

0 

+0% 

S.79 

160 

t97% 87% 

O 

0 

5.78 

100 

tIOZV 102% 

0 

0 

5.-*# 

100 

1102% 102% 

-0% 4-0% 

5.43 

65 

«a% 38 

4-0% 

4-0% 

6.03 

100 

19BV 98% 

0 

+0% 

5^7 

ICO 

1100% 10 1 

0 

+0% 

550 

160 

H02% 103 

+ 0% +0% 

5.49 


SUtSforWM 6 92 75 flOOVIOt 0 -MJV 6JK 

Sweden Kingdom 6% 94 IS TMOV TOOV 0 +0% 6.89 

Tauerokraftwerko SV 94 100 198% 98% 0 -HIV 5.72 

Tobu RaH way 4 92 WW 100 196% 98% -0% +0% 4v62 

Tobu Railway 4 92 XW 100 186% 86% 0 0 

Transcanada Pips 6%S2 TOO t88 98V 0 +0% 6 JO 

World Bank 6V 94 200 tMO% 100% +0V +0% 6 M 

Average pries changes... On day +0% on week +0V 

yen STRAIGHTS Imusd Bid Offer dSTwertYlfU 
Aslan Dev. Bk. 7% 94... 16 100% 100% +D%+2 729 

Eurofima 7% 94 ID 100% 101 +0% 4-1% 7JS 

New Zealand 7% 90 ... IS 98 98% +0% +1% 748 

World Bank 7 94 20 85 86% +0% +0% 7.71 

World Bonk 7% 93 20 Ml 101% +0% +1% 7J& 

Average pries changes. „ On day +0% on week +1% 

Chengs on 

OTHER STRAIGHTS Issued Bid Offer day week YMd 
B. (ndoauaz 14 91 CS 76 198% 98 O +0V14J9' 

8r. Col. Tel. 12V 89 CS 70 196% 96% O +0% 12.74 

Canada. Oc. 12% 99 CS 60 196% 97% O +0% 124H 

CNE 13 S3 CS EO 195% 96V 0 -0% 13.78 

Montreal City 12 90 CS 50 194V 94% O -0% T3JM 

Quebec Hydro 14 91 CS 75-1106% 106% Q +0% 12^8 
Vancouver C. 13 94 CS' 30 1101% 102% 0 +0% 1ZJ» 
Austria Rap 10% 93 Enu 100 196% 97% -0% +0% 11.14 

EEC 11% 91 Ecu 80 104% 104% — OV -0% 1031 

IBJ 11% 89 Ecu ’ 40 flOOV 101 -0% -0% 11.02 

Aegon 8V 89 FL 100 102 10Z% +0% +0% 7.87 

Beatrice Foods 8V 89 PI MO 10Z% 703 +B% +0% 7.55 

Da U chi 0% 88 FI 50 99% 99% « -1-0% 8.83 

New Zealand 8% 89 FI TOO 98% MOV +0V +0V 8-28 
Rank Xerox F. 8V 89 FI 78 «Z% 102% +0% -MV 7J63 

World Bank 8V 89 R._ 150 100 100% +0% 4-0% 8.17 

Charbnaga. 13% 85 PFr 400 101% 102% 0 +0V T2J22 

Air Canada 11V 94 C... 40 96% 96 0 +0% 11.99 

CNCL Europe 11% 92 £ 60 95% 96% -0% 0 12.15 

Denmark 10V 89 £ 78 95% 96. 0 +0% 11.98 

EEC 11% 94 £ BO 96% 97% +0% +0% 11.87 

EIB 10V 92 £ SO 83V 93% 0 O 12.08 

IBJ 11% 95 £ 30 B7Y 96%. 0 +0V TUB 

III 10V S3 £ 26 9S% 93% 0 +1 12J0B 

InL Stand. El. 11V 89 £ SO 99% 100% -HIV -i-OV 11.12 

Inland 11% 94 £ EO 93% 94% 0+1 12JB 

New Zealand 10V 89 £ MO 96% 96V 0 -OV 11.75 

OKB 12V 91 £ » M1% 101% 0 +0% 11JO 

Royal Trustee 12% 89 £ 30 101% 701% O -0% 1141 

SNCF 11V 84 £ 60 93V 94V +OV -1-0% 12.32 

S. Africa Rep. 12% 89 £ 40 MOV 101% +0% +0% 1X30 

World Bank 10% 89 £... K» 95% 96% 0 -0% 11.76 
Elenrrdux 10 89 LuxFr BOO 98% MOV +0% +0% 10477 
EC SC 10% 94 LuxFr ... MO 98% 99% -0% -0% 10.73 
FLOATING RATE 

NOTES Spread BU Offer C-dte C«c«m C.yld 

Arab Banking 5% 96 ... 0% 196% 99% 15/9 10.81 70.91 

BBL InL 5 99 0% 99% 99% 11/M 11.M 11.27 

B lines Naz. Agri. 5% 91 0% 199% 99% 18/2 12% 12J7 

Bank of Montreal 5 96 OV MO 100V 27/10 11.19 11.17 

Bankers Trust 5V 98 0% 100 MOV M/8 11% 11,74 

Barclays O/S In. S 2004 0% 98 09% 2/9 10-56 .1046 

BFG Fin. 5V 96 OV 89 99% 1/9 11% 11.86 

Credit Lyonnais 6% 96 OV MO MOV. 14/12 12% 12 j61 

Dsi-lchi Kangyo 5V 96 0% 99% 100% 10/11 12% 12.14 

Draadner Fin. 5V 89 ... O 99% 99% 23/B 11% 11X8 

pF S% » 0% 99% 96% 23/8 70.58 WA 

Ferrovle State. SV 98... 0% 99% 100% 31/8 M.89 TOM 

Gotsbenken 5V 94 ...... 0% 98% 86% 10/11 12.19 12JS 

Lloyds Euro. 5 2004 ... 50% 98 99% 18/M 11.31 11.41 

Midland Ini Fin. 5 99 SOV S9V 89% 6/8 1066 10.64 

ML Bk. Danmark SV 99 *0% 9S% 100% 11/8 11 ML90 

Nat. Wast. Pare. 5 89... OV MO MOV Mfll 1144 1142 

Ostar. Land. 5% 99 SOV WG% 99% 11/10 11. W 11.29 

Queensland Coal SV 99 0% 700 100% 9/11 11% 11.80 

Societa Gan. 5V 94 0% 99% 100 15/9 TO. 78 70-20 

Spain 5% 97 0% 99% 99% 23/3 10.58 M.83 

Sweden Psrp. 5V 85 ... OV MOV MOV 9/2 13V 73.20 

Takugin SV 94 SOV 98% 100 18/9 MV . 10.78 

Tokai 5V 99 OV MOV 100% 12/12 12% 12.45 

Toyo 5V 99 OV 100% MOV 14/12 12% 12.58 

Average price changes... On day 0 on wM 0 
CONVERTIBLE Cnv. Cnv. Chg. 

BONDS data price Bid Offer day Preoi 

Ajinomoto S 99 4/84 1159 98% 89% 0 -1.07 

Datwo See. Co. 5% 9B... 10/83481 JB 1109% 111 +3% —1-82 

Fsnuc 3% 98 1/84 9142 138 139 -0% 34.79 

Fujitsu 3 99 6/84 1320 99% 100% +0% 3,00 

Honda Motor 5V 96 ... 6/83 884 IBS 149 -1-0% 3JJ7 

Konlshhroku Ph. 4 88.. .10/83 673 88V 87% 4-0% 4.91 

Moral 3% !*9 7/84 1162 84% 85% +0% 3L92 

Mlnebea Cl. 5% 98 6/83 667 116% 117% + 9% 8,01 

Mitsubisbi Else. 5V 88 6/83 396 103% 104% +0% 644 

Mitsubishi Heavy 4% 99 1/84 2S3 90% 91% +0% QJ& 

Murata 3% 89 2/84 2938 118% 116% +0% 2M1 

Murats 3% 2000 — „• 7/84 2398 112% 113% -HIV -0.84 

Nippon Oil Co. 3% 99— 3/84 1062 88% 89V -1-0% 7.83 

Nippon Oil Co. 5V 88... 4/83 984 88% 98% +1% 8.46 

Nissan Motor B% 98 ... 4/83 TOO 88% 99% 4-0% 8,10 

Ono Phorm. Co. 3V 98 3/84 9480 133% 134% 4-0% 34,47 
Orient Leasing 5% 98... 8/83 2980 126 127% +0% -188 

Sworn 5 SB .11/83 2920 176 177% +6% 2.74 

Solas ul House 3 98 6/84 612 92% 93% 4-7% 2.U 

Sumitomo Carpn. 2% 88 8/84 693 84% 86% 4-0% 1.79 

Yamanouchl Ph. 4 90.. .10/83 180B 97% 96% 4-0% 28.72 

Nippon OM ZV 92 SwFr 3/84 1052 tM3 103% 4-0% 14JG 
Nippon Shin. 2 82 SwFr 3/84 801 t90% 80% -OV 33.12 

Settsu Ppr. 2V 92 SwFr 4/84 877 f140 140% -1% 1 jy 

Aalcs 5 92 DM 12/83 520 100% 101% +0% 25.67 

Sum Realty 6V 92 DM... 2/83 385 144% 145% 4-4% -1.06 

C The Financial Timna Ltd.. 1984. Reproduction ih whole 
or in part In any form not permitted without written 
content. Date supplied by DATASTREAM International, 


EUROBOND TURNOVER 

- (nominal value in $m) 

Ear* 

Odd dear 

UJS.fi bonds 

Last week..-,. 10,1*8.7 214SL3 
Previous week 7*47.8 18,593.4 

Other bonds • 

Last week 3.5LL4 L220J5 

Previous week 1^25.7 1,27X2 


* No information available— 
previous day's price, 
t Only one market: maker' 
supplied a price. 

STRAIGHT BONDS: The yield 

Is the yield: to redemption of 
The mid-price; the amount Issued 
is in mniinmt . of currency units 
except for Yen beads where K is 
In billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise . Indicated- Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread = Margin above 'six-month 
offered rate (t three-month; 
5 above mean - rate) . for U.S. 
dollars. Ccpn=Tbe current 
coupon. Cyld=The current 
yield; 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date = First 
date fbr conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at i&ue. Prem=Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200- latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
week 'were supplied by: Krediet- 
bank NV: Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsfahe Landesbank 
Glrozentrale; Banqne General e 
du Luxembourg' SA; - Basque 
Internationale Luxembourg; 
Kredietbaok Luxembourg; 
Algernons Bank Nederland NV; 
Pierson, Heldiing. and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Batik of Switzerland; 
Akroyd and Smith ers; Bank of 
Tokyo International:- Blyth, 
Eastman, Palo, Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de - Prance 
{Securities} London; Daiwa 
Europe NV; EBC; First Chicago; 
.Goldman . . International 

Corporation; Samhros Bank: IBJ 
Toternational; Kidder ..Peabedv 
International; Long-Term Credit 
Bank; Merrill Lynch; Morgan 
Stanley International; Nomura 
International; Orion Royal Bonk; 
Robert Fleming and Co.; Samuel 
Montagu and- Coj Scandinavian 
Bank: Soclete Generale Strauss 
Turnbull; Sumitomo Finance 
International: &:G.:Warhurg:and 
Co.: Swiss - Bank ~ .Corporation 
International; Wood Gundy,. 

Closing prices, bh. August .17 
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RECENT ISSUES 


Rothmans takes a serious 
look at diversification 


SIR DAVID NT COLSON, chair- 
man of Rothmans International, 

the tobacco, luxury consumer 
products, brewing and energy 
group, says in his annual state- 
ment that It has undertaken 
serious studies of a wide range 
of diversification possibilities. 

He says the directors are 
aware of the opportunities — as 
well as the pitfalls— and believes 
the group's measured approach 
is the correct one. 

Sir David adds that with over 
a third flf-Lhe group's operating 
profits coming from operations 
outside tobacco and allied to its 
geographical spread of interests, 
there - is a strong basis from 
which to build for the. future. 

He tells shareholders that the 
company faces the future with 
a “high degree of confidence.'' 
There is a constant drive to 
improve and modernise produc- 
tion facilities. 

He says a measure -of this 
resolve is the fact that capital 
spending totalled £86m in the 
year to March 31 1984. Almost 
half this total was' on a brewery 
expansion in Canada. Proposed 
expenditure is of the order of 
£140m. 


BOARD MEETINGS 

Thfl following companies have notified Arfauthnat Govt. Secs. Trust... Aug 31 

dates ol board meetings to the Stock Bridon Sect B 

Exchange. Such meetings are usually Cookaon Sept 6 

held far the purposes of considering Edinburgh Fund Managers ... Aug 28 

dividends. Official Indications are not Goal Petroleum - Sept 7 

available as to whether the dividends Guardian Royal Exeh. Assur. Sept 5 

are interims or finals and the sub- Johnson Group Clsaners Aug 30 

divisions shown below are based Matthews (Bernard) Sepi IB 

mainly on laat year's timetable. Pleasureme Sept B 

TODAY Rack Aug 30 

Inter im s Blsgden Industries. Derek Slough Estates tAug 29 

Bryant. Em ray. Liberty Life Association Taylor Woodrow Aug 28 

of Africa. Msrchwiel. Scottish Eastern Find — 

Investment Trust. York Mount. Imry Property Aug 31 

Final: Vibroplsnt. Moran Tea Aug 30 

FUTURE DATES Pacino Sales Organisation Aug 30 

Interims — SelecTV tAug 21 

American Trust — Aug 28 t Amended. 


As reported on July 20, taxable 
profits rose £20. 7m to £151JZm 
Id the year uuder review. Turn- 
over advanced from £1.35 bn to 
£1.51 bn and operating profits 
expanded by 11 per cent from 
£155m to £171.6m. 

Major contributors to non- 
tobacco profits were D unhill,, 
with that company achieving 
record earnings from its luxury 
goods business, and Carling 
O'Keefe,' the successful brewery 
and wine group. 


Sir David says good results 
were achieved by Rowenta- 
Werke, the domestic appliance 
company. Cartier Monde, the 
world famous jewellery and 
accessories group, in which 
Rothmans acquired a 21 per cent 
interest at the end of the 1983 
financial year, recorded an 
improvement in sales and profits. 

Since the end of the group's 
last financial year, it has 
increased Ms holding in Cartier 
Monde to 47 per cent. 


High demand 
gives early 
fflip to 
Norton Opax 

TRADING RESULTS at Norton 
Opax for the opening quarter of 

the current financial year have 
benefited from an exceptionally 
high demand for its specialised 
security products. Mr David 
Rocklin, the chairman, says in 
his ann ual statement. 

He adds: "I am confident that 
19S4-S5 will be another highly 
successful ygar for the company.” 

As already known, the year to 
March 31, 1984 was "outstand- 
ing” with both turnover and 
profit reaching record figures. 
Turnover was 66 per cent higher 
at £17.63m, and pre-tax profits 
rose from £1.01m to £1.3m. 

A professional valuation of the 
group's plant and machinery at 
March 31 revealed a surplus over 
net book amount of over £ 1 . 6 m. 
This was not included in the 
year-end accounts. 

Mr Rocklin says it is essential 
that all companies in the group 
should keep abreast of and invest 
in the latest equipment and tech- 
nology. As a result, its Invest- 
ment programme for machinery 
in 1984-85 will be in excess of 
£2m. 


F.H. Lloyd in sluggish 
start to current year 


The sluggish beginning to the 
current year mentioned in the 
annual report of F. R Lloyd 
Holdings, had persisted, Mr 
Lewis Robertson, the chairman, 
told the annual meeting of the 
steel founder - and engineering 
products group. 

The board however, continued 
to expect that the full year’s 
outturn would show an improve- 
ment on the 1983-84 figures. Pra- 
ia* profits for the 12 months 


ended March, 1984 amounted to 
£ 1.06m (£635,000). 

Referring to the possible 
effects of the miners' strike, Mr 
Robertson told members that in 
hardly any of the company’s 
plants was 60 lld fuel used and 
there had been no supply diffi- 
culties where it was used. There 
bad been some small reduction 
in demand from customers who 
supplied the coal industry, but 
this had been marginal in rela- 
tion to total turnover. 


Xenotron receives 98% 
acceptance from Hadland 


ANGLO-INTERNATIONAL 
INVESTMENT TRUST pic 

INTERIM STATEMENT 

Revenue after tax for the six months to 30th June, 
1984 amounted to £240,040 against £207,747 last 

year- 

interim Dividend per Dividend share raised to 3p 
payable , on 8th October to shareholders on the 
register on 14th September (last year 2.5p) does 
not imply same increase in the total distribution for 
the year. 

Net Assets amounted to £14,251,900 .on 30th June 
1984 equivalent to" 540p per Asset Share against 
442p last year. - ■ — ■ - - 

AU figures are unaudited and^urdrf b£e» tkepafed ihe 
historical cost convention. 

. ANGLO-INTERNATIONAL INVESTMENT TRUST pie 
21 New Street, Btehopsgate, London, EC2H 4HB_ 


Acceptances of the offers by 
Xenotron for Hadland Holdings 
have been received in respect of 
3.13m new ordinary shares and 
3.13m deferred shares in Bad- 
land. representing in each case 
98.06 per cent of the issued and 
to be issued share capital of the 
respective class. Xenotron did 
not hold any Hadland shares 
prior to the offer period. 

At an EGM of Hadland, the 
resolution approving the re- 
organisation of its ordinary share 
capital was duly passed 


The offers are now uncon- 
ditional as to acceptances and 
the cash offers will remain open 
for acceptance until further 
notice. A further announcement 
will be made following the satis- 
faction or waiver of the outstand- 
ing conditions. 

Acceptances of the share alter- 
native will result in the issue of 
138,387 Xenotron redeemable 
shares, representing 11 per cent 
of the enlarged capital of Xeno- 
tron. In accordance with its 
terms, the share alternative 
closed at 3 pm on August 16. 


BIDS AND DEALS IN BRIEF 


As at August 16, acceptances 
had been received by STC under 
the initial offer, in respect of 
21.906 ICL ordinary, represent- 
ing less than 1 per cent of ICL's 
issued ordinary share capital. 

STC holds 44.19m ICL ordinary 
(98 per cent), all of which were 
acquired on July 26, being the 
date on which the initial offer 
for ICL was announced. 

* * * 

De Zoete and Be van, brokers 
to Brooke Bond, sold on behalf 
of an associate of Brooke Bond 
350.000 shares at 109p. 

* -k * 

The offer by T. Cowie for 
Hangar Investments -has closed 
for acceptances. 

Acceptances 'of the offer have 
been received- in respect of the 
equivalent of 9,130,524 ordinary 
shares of Hanger (98.9 per cent). 
Prior to the posting of the offer 
document, the chairman and 
deputy chairman of Hanger and 
certain members of their 
families, irrevocably undertook 


TMr announcement compiles wirh the requirements qf the Council of The Stock Exchange In London. 



Kingdom of Denmark 

£75,000,000 

11 Ys percent. Bonds 1994 
Issue Price 100 per cent. 

Hambros Bank Limited 

Bank Brussel Lambert N. V. Barclays Bank Group 

Baring Brothers & Co., Limited County Bank Limited 

Credit Lyonnais Girozentrale nnd Bank der dsterrekhischen Spark as sen 

AJdfcagtscfecbifi 

Grindlay Brandts Limited Hill Samuel & Co. Limited 

Lloyds Bank International Limited Mitsubishi Finance International Limited 
Mitsui Finance International Limited Samuel Montagu & Co. Limited 

Morgan GrrnfeH-& Co. Limited Nomura International Limited 

Orion Royal Bank Limited N.M. Rothschild St Sons Limited 

Den Danske Bank Privatbanken A/S Copenhagen Handelsbank A/S 

■T187I AkliteeMwb 

A ppli c at ion has been mode to the Council of The Stock Exchange in London for the 15.000 Bonds or 
£5,000 each constituting the above issue to be admitted to the Official List, subject to ihe issue of the 
' temporary Global Bond. Interest is payable annually on 13th September. The first such payment being due 
on 1 3th September, 1985. 

Particulars of the Bonds are available from Ext cl Statistical Services Limited and copies may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted) up to and 
incl uding 3 1st August, 1984 from the Brokers to the issue:- 

W. Green well A Co. , 

Bow Bells House. 

Bread Street, 

London EC4M 9EL 
20th August. 1984 
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to accept the offer in respect of 
4,653,531 Hanger ordinary (50.43 
per cent). All of those shares 
are included in the total accept- 
ances. 

+ 4r * 

Mr John F. Trapp, a director 
of Sheraton Securities Interna- 
tional, has become interested in 
832,644 ordinary shares of the 
company. 

* * * 

H. Clarkson Holdings has 
agreed to acquire the Lloyd's 
insurance broking interests of 
John Holman & Sons with effect 
from September 1. This pur- 
chase is subject to the approval 
of the Council of Lloyd's and of 
Clarkson's shareholders. 

The businesses to' be acquired 
will trade under the name of 
Horace Holman & Co. The new 
businesses will complement 
Clarkson's shipbroking and ship- 
owning interests. The remaining 
insurance business of John Hol- 
man will be unaffected. 

★ * * 

As a result of purchases made 
on August 15. Mr John Cawthorne 
now holds 122,750 shares (5 per 
cent of the issued share capital) 
in Electronic Machine. 

k k ★ 

Aitken Hume International, 
the investment management, cor- 
porate finance and specialised 
banking services group, has 
agreed to acquire the 15 per 
cent of Portway Hill which it 
does not already own. 

The consideration will be 
190,000 new ordinary shares in 
Aitken Hume, valued at 13lp per 
share, and £400.000 nominal of 
unquoted unsecured loan notes, 
redeemable not later than 
September 30 1995. 

The vendors of Portway Hill, 
which provides financial advisory 
services, have given undertakings 
to purchase further shares in the 
market so as to increase their 
bolding to not less than 430.000 
ordinary shares in Aitken Hume 
and not to dispose of any of these 
shares for a period of at least 
three years. 

Following the acquisition, Port- 
way Hill will acquire the business 
of Aitken Hume Leasing. 

* ★ * 

Orbit Shipping, part of Sally 
chief Michael Kingshott's com- 
pany Troy International Hold- 
ings. is to acquire East Kent 
Shipping and Forwarding, which 
has offices in Ramsgate, Dover 
and Birmingham. The com- 
panies will merge with effect 
from September 1. 

It is anticipated that the turn- 
over of the new company ito be 
called East Kent Shipping) will 
be over £500,000 in its first year, 
with extremely rapid growth 
prospects. 

Troy is seeking to increase its 
activities in the shipping and 
forwarding field, and is looking 
to break Into the air freight 
market within the next 12 
months. 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Elam (Section: Drapery & 
Stores) 

Forsayth Oil & Gas N.L. (Mines 
— Australian) 

Hunter (Industrials) 

McFlnley Red Lake Mines Ltd 
(Mines — Miscellaneous) 
Mayfair & City Properties 
(Property) 

Midepsa Inc (Canadians) 
Nationwide B.S. 10;pc 24/6/S5 
and lljpc 15/7/65 (Loans— 
Building Societies) 

Portman Mining N.L. (Mines — 
Australian) 

Telecomputing (Electricals) 
Weeks Australia Ltd (Oil and 
Gas) 


LADBROKE INDEX 
Based on FT Index 
833-837 (-2) 

Tel: 01-493 5261 


MINING NEWS 


CIA reducing its 
NSW coal output 

BY KENNETH MARSTON. MINING EDITOR 


AFTER FOUR years of declining 
markets for coking coal Kembla 
Coal and Coke, a subsidiary of 
the Rio Tinto-Zinc group's Aus- 
tralian CRA is closing dawn one 
of its three mines in New South 
Wales and reducing production 
from the others. 

While annual sales of coking 
coal are running at about 2m 
tonnes, the company has allowed 
its stockpile to grow to 2.3m 
tonnes in order to maintain 

employment 

Mr Reg Fraser, managing 
director of Kembla Coal and 
Coke said: al We have spent the 
last two years vigorously trying 
to secure additional contracts in 
an effort to relieve our stockpile 
situation. 

“The facts are that we are 


unable to sell our production 
and we have no other option but 
to reduce our operation. It is 
clear that there will be no 
improvement in the foreseeable 
future,” he added. 

* * * 

While world markets for 
asbestos show no real sign of 
improvement the results or the 
Quebec Government-owned 

Asbestos Corporation continue 
to worsen, reports Robert 
Gib be os from Montreal. 

The net loss of the first half 
of this year has increased to 
C$9.1 m (£5 ,3 m) from a loss of 
CS7.7m a year ago. The mtfin 
reasons for the further de- 
terioration were lower sales, 
poor prices, exchange losses and 
changes in depreciation policies. 


New ships boost Jacobs 


REPORTING on the first half of 
1984, when turnover moved up 
from £497.000 to £612,000 and 
profit before tax from £562,000 
to £615,000, the directors oC 
John I. Jacobs say the broking 
activities continue under only 
marginally improved conditions. 
But should these signs of 
increased activity be sustained 
then future results will benefit. 

Turnover and profits derived 
from shipowning were improved 


by the delivery and commence- 
ment of employment on 
February 17 of the mv Hoo 
Willow. This improvement is 
expected to be fun her enhanced 
by the delivery on July IS of the 
mv Hoo Laurel, and the antici- 
pated delivery of mv Hoopridc 
in November. 

In conjunction with Jacobs & 
Tenvig Offshore, the company 
has contracted for the building 
of a further vessel 


SYMONDS ENGINEERING PJX 

The thirty-seventh Annual General Meeting of Sumonds 
Engineering P.L.C. teas held on 17 th August in London, 
Mr. G. A. Rowley ( Chairman/ -presiding . 

The results have shown a turnover of £3.915.477 as compared 
with £2.910,771 for the previous year. The net profit before 
taxation is £283,666 as compared with the 1983 group profit of 
£165.322. 

An interim dividend of 5.45% (1983 — 4.45%) was paid on the 
28th February 1984. The profit retained for the year amounted 
to £111.207 and the Revenue reserves now stand at a total of 
£747,822. 

During the financial year under review we invested approxi- 
mately £180.000 net of Government grants In purchasing 
additional C.N.C. sequence controlled plant and equipment, 
which together with the benefits derived from previous 
rationalisation, adds further emphasis to the future of 
improving our productivity and competitiveness. 

The Order Book is remaining steady and, with due regard to 
the potential of current enquiries, I am hopeful that we may 
achieve another year of satisfactory results. 


A final Ordinary Dividend for the financial year ended 31st 
March 1984 of 12.25% (1983—11.25%) making a total dividend 
for the year of 17.7% was approved. 


Wells Fargo 
International 
Financing 
Coiporation N. V. 

U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 19% 

In accordance with the 
provisions of the Notes notice 
is hereby given thai for ihe 
Interest Sub-period 
20th Aucusf, 1984 to 
20th September, 1984 
the Notes will carry an Interest 
Rate of per annum. 

The Interest accrued for the 
above period and payable on 
22nd October, W84 will be 
USS102.80. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


This advertisement is issued in compliance with the require- 
ments of the Council of The Stock Exchange. 

It does not constitute an invitation to the public to subscribe for 
or purchase any securities. 

New Court 

Natural Resources PLC 

( Incorporated in England under the Companies Acts 
1948 to 1967 No. 1101386 J 

SHARE CAPITAL 

Issued and 

Authorised fully paid 

in Ordinary Shares 

£2,350,000 of 5p each £1,666,667 

The Company has outstanding Warrants conferring the 
right to subscribe for 3,333,333 Ordinary Shares at 75p 
per Ordinary Share on 30th September in any of the 
years 1984 to 1988 inclusive. 

Application has been made to the Council of The Stock 
Exchange for the issued Ordinary Shares and the outstanding' 
Warrants, formerly dealt in on the Unlisted Securities Market, 
to be admitted to the Official List. 

Particulars of the Company are available in the Extel Statisti- 
cal Services and copies of such particulars may be obtained 
during normal business hours on any weekday (Saturdays and 
public holidays excepted) up to and including 3rd September, 
1984, Grom: 


N. M. Rothschild 
& Sons Limited, 

New Court, St. Swi thin's Lane, 
London EC4P 4DU 


W. Green well & Co^ 
Bow Bells House, 
Bread Street, 
London EC4M 9 EL 



3i Term Deposits 

Dvposiis or £1,000-150.000 accepted lor fixedtLTms of 3-10 yezra. Interest paid 
hifc'-«url>'. Rjtn tor depcsiu received not later than 24.8.81 are fixed for the 
terms shown ; , 
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over. ■ Allotment letters (Dr fully-paid|. f| Introduction. Unlisted Securities 
Market. 5 Placing price, i Units comprising 5 Ord. £1 nam 12 per cant 
Cnv.Uns.Ln. 95/2000. 


SHARE STAKES 


John L Jacobs— Mr W. M. G. 
Williams, director. . acquired 
13,000 ordinary at 49p and now 
holds 93,000 ordinary (0.41 per 
cent). 

London and Overseas -Freigh- 
ters — Mr D. B. Kitnber, director, 
acquired a beneficial interest in 
13,000 "old" ordinary. 

Berry Pacific Sterling Fund — 
The BBC New Pension Fund 
redemeed 125,000 shares and now 
holds 9.44 per cent of the issued 
share capital. 

Marks and Spencen— Mr B. J. 
Lynch, director, acquired 30.002 
ordinary by exercise of an option 
of which he has sold 29,000. 

C. E. Heath — Mr D. J. Barn- 
ham relinquished the position of 
leading trustee for Lloyd's 
Underwriting Names Ordinary 
Reserves. As a result he is no 
longer interested in the 33,936 
ordinary shares in this trust. 

Thomas Joordan Holdings — 
Henderson Administration Group 
holds, in investment portfolios 
managed on a discretionary 
basis, 802,321 ordinary shares 
(16.6 per cent). 


Oxford Instruments Group— 
Mr G. B. Marson. chairman, has 
sold a total of 30,000 shares. 

Thurgar Bardex — Mr A. Collin, 
a director, has bought 35.00C 
ordinary shares at 15p. 

Seapa Group— Mr J. Haythom- 
tbwaite, a director, has acquired 
10,000 shares at 303p and now 
holds 60.000 (0.1875 per cent). 

Phoenix Assurance — Sun 
Alliance and London Insurance 
group has purchased 160.000 
shares at 630p. 

Wm. Morrison Supermarkets — 
Mr K. D. Morrison, chairman, has 
transferred a beneficial interest 
in 142,000 ordinary shares from 
his personal holding to family 
trusts. 

Lookers — Prudential Assurance 
bolds 397,000 ordinary and Pru- 
dential nominees bold 25,000 
ordinary, a total of 422,000 (5.17 
per cent). 

Redman Been an International 
— Mr D. J. Medlock and others 
through St Georges Pension 
Fund have acquired 200,000 
ordinary shares (1.07 per cent) 
and now bold 1.14m (6.15 per 
cent). 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those or last year's announce- 
ments except where tbe forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
wall not necessarily be at the amounts in the column headed 
Announcement last year." 


Dare 

* Ac row Sept 25 

*AMEC Aug 23 

Anglo American 

Gold Inv. ..Sept 1 

AB Pons Sept 15 

•A&tocaied 

Denies. ..Aug 28 

Aurora Sept 28 

Automotive 

Products. ..Sept 8 
BAT Industs ...Sept 21 

BP Sept 6 

BTR Sept 13 

Babcock Jr>tl ...Aug 31 

Bank of 

Scotland., .Sept 20 
Barren Oovs ...Sept 20 
Blue Circle ...Au4 23 

BICC Sept 7 

Bool er 

McConnell. ..Sept 15 

'Bowaifti Sept 13 

Brent Chems ...Sept 27 
British 

Aerospace. ..Sept 13 
Brown Boverl 

Kent.. .Sept 7 
ffurmah Oil ...5cpt 14 
•Cadbury 

SchweppDG...Aug 23 
Canning (W.) Sept 12 
CHarterhall ...Sept 22 
Charterhouse 

Group.. .Sept 1 
Comb Er,g|,sh 

Stores . .Sept 27 
Consolidated Gold 

Fielde...Sept 13 
•Cons Plants ...Aug 29 

’'Cookson Sept 8 

Cosuin Sept 13 

CrPda Int Sept 7 

■DRG Sepi 2S 

Dalgoty Sept 20 

’De Boors ... . Aug 21 

Delia Sept a 

Dunlop Soot 22 

EIS Sept 3 

EuSlarn 

Produce.. .Sept 2B 

'Cvto Aug 23 

FiSOns Sept )9 

Fleet Hldgs . Sept 13 

Grattan Sun 23 

’GRE Sept 5 

Hawley Aug 24 

'Hepwanh 

Ceramic ..Sopt 6 
Home Charm . Sept ti 
•Hongkong and 
Shanghai Bk....Au-3 28 
Honaon 

Travel . Aug 22 
House cf 

Fraser. Sopt 29 

Inchcape Sept 27 

Invergorden ...Sepl 12 
Klein wort 

Benson... Sept 4 
Lddbroko . •• Aug 30 


Announce- 
ment lest 
year 
Final n,l 
Interim 3.5 

Interim 500c 
Interim 3 

Final 1.75 
Interim nil 

Interim 0.5 
Interim 3.375 

Interim 7.0 
Interim 6 
Interim 3.4 

Interim 11.5 
Final 5.31 
Interim 6.0 
Interim 3.5 

Interim 1.65 
Interim 3.5 
Interim 0.6 

Interim 3.5 

Interim 1 
interim 3.5 

Interim 1 5 
interim 0.5 
Final 0 3 

Interim 2.025 

Interim 1.49 

Final 16 
Final 5 son 
Inrcnm 3 7 
Inter. m 5.5 
Interim 5 
Interim 3 0 
Final 11.0 
Interim 12.5c 
Interim 1.82 
Interim ml_ 
Interim 1 .55 

Intor.m 1 5 
Interim 3 5 
Interim 6.0 
Final 1 5 
Interim n.l 
Interim 7 75 
Interim 0 65 

Interim 2 5 
Interim 0.75 

Interim due 

Interim 0-88 

Interim 2 5 
interim 7.15 
Interim 1 5 

Interim 4 5 

Interim 4 7 


Data 


Announce- 
ment last 
yoar 

Interim 1.25 
Interim 2.2 
Interim 4.0 
interim due 


Lo,ng (J.) ...Sept 29 

Laird Sept 10 

Uporte Sept 21 

•Lasmo Aug 30 

Legal and 

General.. .Sepi 14 interim 6 
Londan Merchant 

* Secs.. .Sept 13 

•Marchwiel Aug 20 

Menzies (J.)... Sept 22 
Mills and 

Allen. ..Sept 28 Final 9.0 

Morgan 

Crucible.. .Sept 1 

NEI Sept 29 

•Pearl 

Assurance. ..Aug 22 
P & 0 Deld ...Sept 7 

Pearson Sept 12 

Provident 

Financial, ..Sept 5 

•Prudential Sept 13 

•Queens Moat 

Houses.. Aug 23 

RMC Sept 21 

•Ransomes Suns & 

JeKriea..-5opt 17 

Raybcck Aug 25 

Reck lit and 

Col man... Sept 6 

•Reniokil Aug 21 

•Reuters Sep: 13 

R.o Tmte- 

2-nc Sept 21 

Rownrree 

Mackintosh... Sepi 22 

Schroder* Sept 8 

Sedgwick Sept B 

Sima Darby ...Sepi 5 

•Slough 

EslalB*...Aug 29 
•Smith lW. H.) Aug 22 

Superdrug Sept 29 

■Sfiindard Chand 

Bank. ..Aug 21 

Sieetley Sept 22 

Stewart 

V7r.ghtsen...Sept B 
■Sun Alliance.. .Sept 5 

Tarmac Sept 19 

•Taylor 

Wood row... Aug 28 Intarlm 5.5 
Toznr Kemsley & 

MiHboum...Aug 1 
TrSViS or.d 

Arnold.. Sopt 26 Interim 1.6S 
•Turner and 

Newell. ..Sepi 13 
•Uiri Biscuits ...Sept 12 
•United 

Newspapcrs.-.Scpt 25 

V.ckcrs Sopt 22 

•Wait Aug 29 

Willis Faber ...Sept 13 
Wi roper 

i Geo.) .. Sort 29 Interim 0.B5 
VVo6l worth ...Sopt 14 Interim 2 
• Board meeting intimated, f Rights 
issue since made, f Tin froe. § Scrio 
Issue since m:do. 4 Forecast. 


Frnal 1.05 
Interim 3 
Interim 2.0 


Interim 3 5 
Interim 1.65 

Interim 12 0 
Interim 4 
Interim 5 

Interim 3 
Interim 5.5 

Interim 0 665 
In term 4.1 

Interim 5.0 
Final 0 26 

Interim 4 55 
Interim 0.675 
Interim due 

interim B.Q 

interim 3.2 
Interim 0.44 
Inierim 2.75 
Final G-8 

Interim T.525 
Interim 1.4 

interim 1 .4 

Interim 9.5 
Interim 4.0 

Interim 3.83 

I me rim 2 2 

Interim 3.E 


Interim nil 


Interim Q.2S 
Interim 2.7 

Interim 5 
Interim 3.0 
Interim 0.375 
Interim G 
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Financial Times. Monday August 20 


Closing prices. August 17 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Monlh 
High Law 


Zi'i — * 
sa ni } 
1ft 

«l% 24% 

SW, 1ft 
41% Z7% 

2ft 22% 
1<5% 84 
SHi -»% 
M% 443, 

30% 16% 
361, 
34 2ft 
27% 12i) 

11 

10% 15 
18% 11% 
aT i3*j 


?! Sfa 

Stock Dw. YU. £' I Ms High 

?A3 4? > i 71 83 22% 

MICA n 1 7 1 1 141, 

AMf 50 3 1145 xlM IS* 


CS'ge 

Otoe Pm. 

low Quote Dow 


4? i t 73 83 22% 

n i 7 i i i4i, 
50 31145 *1346 16% 
4 3323 28% 

[82 IB 11. 42 101, 

pQ 13 7 2 253 33 

8267 11. 3 23% 

4 7 10% 

210 4 1 10 £93 52 

-3fl 54 933 551] 

32 13 15 50 25 

12026 15 1354 461, 
6620 19 5? 32% 

4029 372 13% 

04 2 9 46 16m 

2 Me 13 33 )6% 

26 l 9 16 45 14% 


23% 221 , t% 

141, 14% -% 

151; 16 * ) 

264, 27% -% 
19% 191; 

39% 29% -l; 
23% 23%. 

104, 104, -% 
51% 51% + % 
541; 55% +7, 
24% 24% -% 
45% 45% 

32% 32% -% 
lft 13% -% 
16 16% 

16% >6% -% 
14% 14% n- % 


12 Month 
tagii Low 
24 t7% 

*ft 25% 
50 37 

51% 341, 

54 35% 


O'P! 

P/ Sis Dost Pm |2 

On. YU. E llffls High Low Quota Chm High Low Slock 


i"3 8 15 21% 21% 21% 


30; 20% Cotflk 


56 2 1 15 293 30 27 27 -2% 421, ib% Crows 


45 J?l, 

57% 46 BoocC 

29* 15% EWfflf 
62% 46% Bordwi 

§ 16% BrgWa 
5% Borons 
291; 20. Bos&J 
73 63 BosE 

10% 5 BOSE 
12% 101, BosE 

191, 1£% Baim 

33% 251, BngSt 

50% 3ft Brat* 

6 3% ’ BntLnd 

30 23% BntPl 

61; 4% Enoch 


5t 9 

291; 24% 


30% 25% AMD 

17% 7% AM* 
21% ft Awfle* 


Bn 43 Ifl 1226 13% 18% 18 b -% 

a 4921 u367, 33% 38% * % 

12 1 1 44 1Q% 10% 10% + % 

12 36 13 12Ij 15% -% 


24CIS4 71 225 45 *4% *ft >% 5« 33% Co*Cm 34 7 

1 45 10 14 44% 44% 44% 40% 261] Cf*W 1606 44 

140 2 7 14 1776 K% 51% 51) -% 58% Cmps 

19040 0 547 39% 39 39% -% 33% 16% CnxfcN 4019 

p>597 100 52 51% 51% 24% 15% qoh ptjifl 12 

1.10 5 2B 32 2? 21% 21% -b 25% ie% Ctm* 112 54 

272489 194 59% 58% 59 + % 41% 31% OwnO 

S 84 39 10 357 21% 21% 21%. ffli, ftwM 131 


Gb'gf 

WSJ* dose Pm. 12Mwi* 

On TkL E 100s High Lew Quest Dos* High Low Stack 

1 36 14 31 27% 271; 27% + % 

.40 3 34 210 42% 42% 42% + % 21% 14% GAF 

34 7 17 96 50 48% 49 -T 27% 19% GAf 

1606 4 4 27 36% 36 36% -% 38% 25% GATX 

25 610 54 53>. 54 . 41% 20% GCA 

4019 S3 21 20% 21 + % 65% *8% CHICO 

H21812. 20 18% 18 1B% -% 14 SV GEO 


O'P 

?! Els Qon Pm. 12 Start 

Dh YH £ IDQstfcgh law QuOMdoie Ffigh low 


G-G-G 


OSeJ 731 21% 21% 21% -V 2!j* 


2ft 241, 
30% 26 


35% 27 CnCd 


Ml 6% 6% 6% - % I 51% 43 OM 


Bos&l 3 10 8 76 29% 29 25% 65% 49% CtW pfC4.50 7.8 

BosE p«88S4. aSl 65% 68 66%. SS 18% ClAn 5.6026 

BASE pfl 17 12 4 9% 9% S% 501, jn, &*W 

BosE pel 48 14 9 »CT% 10% 10% -% 88J, 81% Orr£n 

Bowtr Rite 9 II SK3 ulft 19% lft -% 9% 8% Cunine 

BngSt 1 60 68 12 55 28 27% 27% + % 43% 30% CwlW 


pf 120 44 78 27% Z7 27 -% ^*4 

120 46 296 26% 26 X -% 5 

30 7BB 32% 31% 32 + 

B3 IS 11 528 581 58% 58% -% 

, -- 79 6% 6% 6% ■*■ % 

112 54 10 2 20i) 20% 20% ■*■ % Eft 5% GFCp 5 44 40 12% i2 12 -% 

T3 278 u43% 40% 43% 1-3% 47% 34% GTE 3C8 7 6 8 927 40% 40 40% + % « Su 

1 3 1 10 575 32% 32 32% + % 40% 3t% 07S pfZSQ7t 3 35% 35% 35% -% 

14.63 97 3 47% 47% £7%. 31$ 19% GTE pf 248 12 31 20% 20 20 -% 

J4S0 7.8 3 »% 66% 56%. 12% 6% Gatku 2 8i, 0% Pj -% ^ 

s.60266 15 23', 23 22% +1, 48% 3ft Ganoti >1.2829 18 757 44% 44 1% l» » 

42 369 4ft 44% 45% +% 43% 17% G«Str .5025 8 B 20%20 »% + % S? 

2 26 6 306 76% 76 78% + % 3ft 14% Gowtif 40 2 7 23 186 14% 14% 14% + % 1*» 


Bt'ga 

?! St Om Pm- 

Stock Dw. TM. E IQOsWgh low OnoafloM 
lewaB 184 12 7 66 16 15% » 

leuttG 260 10. 7 56 25% 25 25% * % 

KauRs 311 6 25 Z6% 26% 26% -% 

Hfco 282977 60 30% 30 30%. 

IpMCp 30 25 W 121 U% 11% 1ft 
Mk » 6 70 2ft 27% 28% ♦% 


1 10 12 34 8% 9 9 

120 3 6 11 72 33 32% 33 


-% 20% TJ% atfc) 

63% 5ft GwnCa 


56 33 133 17% 17 17% 

115 32 5ft 58% 5ft 


16033 15 3016 43 <8 4ft -% 39% 271, Cydops 1 1031 16 13 35% 35% 35% + % I 16% 12 Gemtn 3S0a29 1 12% Ift 12% -% 


20 3% 3% 3% 

1688 6 6 7 29 2E% 25% 25% -% 

10 21 34 1151 4% ft 4% -nl, 


39 

27% 

AoinLI 

2 6*7 6 3? 1862 

35 

3ft 

Mb +% 

18 

Kb 

Brdmry 

13278 

10 

lft 

341, 

lft 


120 60 5 1*56 

X 

19% 

20 t % 


2H 

BmUG 




7 

?b 

A4un 

16 

3i| 

3 

3% 

32% 

1/1, 

HrrtcF 

n 20 7 i* 

147* 

J0% 

51 


A1P16 

1 Jl 11 411 

47b 

4ft 

47% +1% 

2ft 

13 

BwnSn 



ift 

Sft 

13 


X 37 9 710 

1G% 

161, 

16% -b 

35 

22b 

BwnGp 

siia 6«? 

371 

24 

3% 


AltJoe 

>50e 15 306 

3S 

3% 

3% 

•ft 

28% 




3ft 

317, 

Ob 

AlaP 

pi A3 92 14 2 


29 

23 . 

Jb% 

18% 

BrrMh 

S B0 13 9 



Ti, 




ft 

ft 

ft 


251; 

BrehW 




TVf 

ei% 

AlaP 

□l 9 1* *1*0 W> 

86% 

66% -1% 

19% 

U 

PucyEr 




6ft 

5fl 

AUP 

plSJfi 13 ^00 

61% 

61 

6i% +2 

ift 

IP, 

Bmdy 

90 4 6 9 


1ft 


20% 

ruagsco 

IB* 00 7 7 

23 b 

23% 

23% - % 






2ft 

W 

ft 

AlskAw 

.14 1 2 8 95 

12% 

1? 

12 -% 

Ml, 

35 





18% 

<3% 


5( 32 15 12 

17 

17 

17 + b 


ft 

WNQ 

pf 55 M 

6 

£ 

30% 

»% 

AtalMIS 

60 25 12 95 

7J% 

£7 

27 -% 

5ft 

4*;, 

BrlN 



4ft 

*1% 

TSi. 


120*0 11 1011 

2ft 

29% 

2ft + V 

24% 

12% 

Bundy 


Cl 


*0% 

27% 

AJcoEid 

1.16 38 10 35 

Sft 

M% 

30% -% 

5> 

441, 

Burgh 



5ft 


a a 


4-1% 19% 12% Dana 

3ft 2ft paytHo 


52% XJ-, GOnm 

S 1 20 4ft 9 297 351; 25' 25% -% 

aa. m % % a. -v a 2 % ss 

b 8s?sa -v I 5 s 


aft 23% 
32% 21% 


ft ft t% Pft »% DtomP 


47 47% • 4- % 

15% 15%. 


40 30 GnCfflp 150B40 12 436 37% 37% 37% + % Jft 

D-D-D ,5 S 3®« ,T 31 W* -% * 

23 ft S% ft « 2ft GnBcsti 120 6 10 33% 33^ 33t + % ® 

£0 1 3 63 ” "ft ^ 1ft “?> 5l eg" ^ S 

120 4 8 9 297 351; 25 25% -% P , ™ ,5 „ L, £ S ift * 

Uh-e . ai,‘ qi_ ql. 4.1. 1ft II GnQH S 26 108 18% 17% 18% +% 

4^ 5 6 9 585 7^, 7ft 7ft -% * G'Oyn 118 10 1206 62% 61% 62% -% 

“ 8 S I s i I a 2 %% JH? rasa -A £ l 

.», 6 ; sf ^ ;a ^ a & <» * » s*:j ? s* 

91? ?k S rat -V 3I - A “H W90S9 i n SH !H. US 

>411718 ■ 2ft » * 19% w% GHosi s 40 2 3 13 739 17% 17% 17% -% W< ’ft 

5 niJ ii a K. aft 1ft tws» 34 15 11 » «% 16 16 -1] 2ft ? 

IM917 jgf 3% «h % t.% ^ “l Grtnsl 91 1 9 27 1563 26% 25% 26 

mila x, M% * w 57 4,,J » GrlMfls 2^ 42 15 516 53% 53% 53% -% ^ ^ 

60,88 ft? S f A SOI] 6l GMoi 4 50e 60 5 40C 75% 74lj 74% + % S’ 5 


J-J- 

I 44 4 T II 

681J9 
10 7 • 
115a &5 
al 32 4.2 9 
pf II 13. 
pi 219 H 
2.60 3.6 U 
19 

120 38 13 
166409 
54 23 9 
I 3817 
1.12 39 12 
140 55 17 


■J 

ve 36% 
406 30% 
68 15% 

41 12% 

133 32 
830 84% 

20 W 
48 71% 

176 T 
2870 33% 
56 42 

1079 23% 
19 26% 

43 29 

78 25% 


35% 361, -% 
a% 30% -% 
IS 1ft. 

12 IS, +% 
31% 31% -% 
84% 84%. 

14 14 

71% 71V 
0% ft -% 
33% 33% * It 
41% 41% -% 
23% 23% * % 

2B% 26%. 

26% 28% 

2ft 25% 


12 Month 
Mnh taw 
32% 12 
18% W% 
201, 17% 

33i, 3ft 
16% 4 
34% 23% 
ft ft 
1ft ft 

24% tft 

1ft 8% 


26% 1ft 

58% 41% 

30% 26 
3ft 21% 
17% U% 
ft Sr 

4ft 3ft 
2T-, 1ft 


fi at - 11 
’Sash ' flh W. 1 10»W 
htottw n n* w 

mops* ia;i< ift 

MOPS pC.44 13 3 1ft 

Mbps pi* 13 M 2 - 25%. 

MM 819. 8%. 

MOW ^qa27 SlM.A 

MohflH » Ml 

WxfCpt 39 ft 

Mahauc 32168 29 tft 

MotocOt 4H- 


Mondi 804.343 27 17% 

Moran ■3X488 1170 4ft. 

MffifXt 288.937 . 265 5ft 

Monte* J.Watt 2 . 336 2ft 

MonSt raOtUL 58 Tft 

MOW • ■ 80 n 8 '32 fft 
MaoreC £4841 -US 41% 
MoraM --TH4C13 - 3D9 3*% 
ItorM . P&K93 -8 " SO 

Moron 4 5.9 6 413 66%. 

Morgn pffiOBaU 473 81% 

MarKnd 140*07 45 .23% 

NterteS 80357 43-93% 
Morton . 17622 13 29 81% 

Movto a MIS IS" 4184 41% 

Mtfual - 144 5 8 8 506 25% 
UwtM 5*25 0.0 22% 

Murang 17 28 a 2ft 

itafJC f 40*87 24 -XV 
MraO . I8«i0 1S-M% 
MwiyQ. . 120088 21 -' .- Jft 
UnOin 144*12. ' 37 ^ 11% 
My*rL n ;w..T% 

' .. • N-N-N^ - 

NAFCO 808 44 18 48 U% 
NBQ . 2*066 ' .56 . 4*% 

l» ■ 18- 183 19 

NCtt - . 1828 U 1 '19% 
HCNB 118 407 •. 168 28%. 
-NCR- • 60 2ft 10 5808 27% 
MM n .7 69 ' 17% . 

W.M ' ' 2015219 .402 1ft 
NVF » •• S8»= IS 

NMWC& 24B-U1D .652 4ft 
NWco "*X 43 IS 304 ft 

(MW ■•»-2M--.a. 

(tolQU ’ 13.4-8- 8 •'•*»%• 

HCan- p«WZ8 1 56% 

fftCW a 40 22 IS 77 «% 

NitOW 220 8 6 14 TR5 • 26% 
NOWt -W16S 11 t 1ft 
NtEdu - a .-» & »% 

NmPG xl 48 7 8 6 .200 24%. 

WG (423011 5 21% 

MuGyp 1X50 6 79' 35% 

IftMom -- «.'«« -4 

NB - 2S 8 - 70 30 

Nl m 5 7ft - ft"' 84. 
NMdCrs 50 3,0 12 1392 . >7% 
NMaaE - \44.t9 13 2737 2ft. 
NUtaaEk -■ IS . 6 - 

NiPnot 14211 46 24% 

SSem a 318426 16% 

Htdtfn '. >882 411 124 28 

MNftw 278-11 ft (Be 2ft 

N«P m830 U . 280 19%. 
Nwd> pfl 86 13' . . 4 1 " 14% 
Mwat - 5061 S 18 10 

HEngS -9.4610 8 694 33% 

KJRac . 204 82 7 61 26 

MYEEQ £4414.5 268 ift 

NYS pi *50 11 ' 1730 5ft 
MY9 (421214; 1 16 

Nm* 8 50 30 10 51 «% 

Me** .461329 77 3ft 

NaMA 479*88. 12 8 1ft 
MnMRa 26M 32 54 7% 

Nwna 12627 £29. 3ft. 
hwpark K ft 

NMMP IMS 37ft. 14% - 

NtaUpf 360 13. MOO.27% 

HtaWr 3.80-14. Z1Q0 27 . 
lb Mpr 41GM 2300 2ft 
taftt 485 15. zSOO 33 

MaMpt 8 10 15 z70 40% 

.ItegSh 229 b 13 ' 8 17% 

ttotei 08a A 1* ft IS 

MCOH . 3JM1L 14 156 27% 

NoblM 12 5 36 1271 15% 
ftrftOo 3 2D 57 B 368 5ft 
Nqntr JL8U7.1 7 ZB 30% 
ftaratr pi48te 10. 125 45% 

Nona .08 S 7 134 15% 

NACaft I2Z6 12 '46% 

NAPM a l 27 B 113 37%. 
WurO IftBa 12. 9 -24 17% 

NautUt 14612 5 397 1ft 

Mars 1K&7 026 13% 

NaStPw 324 64 7 63 X 

NSPw p* 80 12. *543071% 

NorTel a 40 1 0 786 4ft: 

Nrhgw g .61 4% . 

Noiftp . XM1T12 « Mft 

NwatAk 80216 *M 38% 

Nwlh*l 28669 380 4ft 

NWP (MS 33 12 . W 20 
NmBIW ? W% 

Moron 2 5ft tt 364 34% 
NctwM 180637 254 26% 

Nwst ptSTSo 10 X 55% 

kkM 2Sto 6 IS 4» 4B% 
Itooor .36 ITU. m 3ft 
NuW9 325 1 7 134 6% 

NYMt n6 68 7.JB3.0BV 

6-6.-.O " 

OakW - -X 4% 

OcoPai £50.6.7 15 1399 26% 
OcoP w 73 11% 

0t*P 008833 2 lift 

OcoP pCSO 11 4 *1 

QccP pB«n. »• ,ia% 
OcdP ptSJO tt 1 19% 

OcdP pf1550 14. 227 "lOft 10ft 
Ocd. oiUJBft « 

ODE CO 1 3.8 IS 87 2ft 
OgdM 18063 11 243 2ft 

Ogdn pfl 87 23 6 62 

Ctowed 13*17 5 884 H% 
ot« ur»tr *220 43 

OhEd pr392 17. 17 23% 


59% 4ft GnKs 


!S!. » !?> ^ IS- tV S IS 8 S 


86 1 ft 13 2«5 34 XP» 3ft >. 

2 15 5 913 13% 1J% 13% -% 

a 48 1 7 16 89 Z7h 2ft 271,. 

1 36 10 1143 2ft 26 2ft 


17, 1% GG9I 

31% 3i% GGm 
19% 13% GHou 

25% 121) QnfKjta 


176 37 13 m S% «% ^7% W POTS?' 1 3ft 3ft S% +% ^ 

)*n\i « s s ** -i ** p «« ^,2 20 1* 5* ^ it 2 - ij 3 r® 

1SI10 3 S" ? 5 ? ^ ^ ^ ^ 6 2509 l3% ft 9? -% « 

„ “5. n ■ ^ I e*] 46% GanPe 1 *4 2* IB 1731 5S% 57% 5ft -t-2i ® “ 


£3% 17 AlnAb 

rsi] 15% Amor 
B 5% 5ft ABgCp 
34% 1ft «aw 
22’, 15% Algm 

% 31 f*f 

29 24 AMtfH 


AtonAfc 149 SS 21% 2ft 20% -11, 
Aaapr 32 67 Eft 25 25% 

ABgCp 1 06B 14 0 36 7ft 77% 77% - 1] 

Mgim 140 64 23 125 22 21% 22 . 

AJgtn pt2 19 15 IlM 161, tft 1ft 

M0 ptCII ZS 13 2 8ft 85% 8ft -% 

MfPn 2 60 9 5 7 267 27% 27 27% 


«% ft 
15 13% 


Brines 

Buies pf? 10 14 


30 ft ft ft -% 

10 1«; 14% 141). 


as 10 ADanG SOD 25 11 

3ft 28% AUCp si 80 S 5 B 

S 5ft AUCp OJ674 II 

} WW, AUC pf 1230a 12 


10% 7 AfeSM 

55 33 AUSir 

T9% B% AlUsCn 
40 24 AfesC 

26% 20 ALL1L 

3ft £7 ALL l 
48% 30% AKCfl 

29% 1ft 'Antar 
451) 35 Arno* 

4ft 24% Amrea 
34% 22% Armies 

0% 1% AmAflr 

1ft 1ft ABWr 
£21] 4ft ABmnd 
£3 49% Aflra 

78% 50% AB8CSI 

Efii, 22 MUM 
K") 17% ABusP 

56 3S>) AmCwi 

24% 21% ACan 

48 35% ACan 

191; (ft AGapBc 
33% 2ft ACwO 
15% 61, ACemC 

SB *2% ACwn 
29% 20 ACT 

201, 15% ABPur 

4ft ES AmExp 
SE% 15% AFans 
36% 19% AGnCp 

84 ft AG* 

71% S7I; AGr* 

47 001, AOn 

34% 2ft AHwn 
17% 9 AHPOI 

56% 44% AHnme 

4ft 29% AHosp 
73ij 62% Amnc 
32% 2D% AM 

9% 4 AnWot 

3ft 23% ANIfH 
361; Ul% APres 
17% 9 ASLFb 

3ft 15 ASLF1 
151, 10 ASh*, 

3ft 2ft AmStd 
221, 15% AStert 

44 ?ft AmStof 
571; 50% AS* 
21% 14% AT6T 

38% 3ft AUT 
39% 311, AT6T 

3ft 27 AWatr 
46 35 AV*al 


500 25 10 67 20% 2ft 20% 

;1 80 5 5 B 789 3ft 32% 32% + % 

674 11 9 59% 5ft 59 -1, 

130a 12 55 10ft 105", 106% 4- % 

6 115 ift 19% 19% 

2 4 3 7 875 4ft 4ft 46%. 

156 I'M, 10% tft a- % 

pf i 29% 291) 29% + % 

1 6080 B 135 2ft 22% 22% -% 


P» 

I SO 80 B 
pt2 08 7 0 
130 33 6 
20 10 
pi 3 7B 
40 9 9 

1 10 4 3 8 


ABWr 12 

ABmd 3 75 64 B 

ABra (0267 45 

AB8CSI I GO 24 11 

ABMM BE 33 II 

ABusP s £6 25 <3 

AmCan 290 61 12 

ACan pQ80i2 

ACan p( 3 T I 
AGapBd 220 12 

aCjoO 656a 23 

ACemC 3 

ACsan 1X31 H 

AOT 9 92 3 8 15 
AEJPW 226 12 7 

AfflEiai 1 » • 1 16 

AFwrtf 60 2 7 11 

AGnCp 9041 B 

AGiM mt 

ACm p(B585e 9 0 
Afln pr02 84 59 

AH am 10842 10 


264 5 1 12 
1 12 3 1 T3 
n 8 05 7 
60 2 2 14 


11% 10 
271, 20% 
61% 53% 
10% 4% 

66% 58% 
34% 29i, 

3ft 17 
Oft 21% 
31% Sft 
23% 1ft 
391* 2ft 
54* 12% 

57 15% 

54% 19 


&222 638 
n 741 3 1 5 
5 

(82 19 IS 
80 6 2 
16055 II 
44 25 11 
64 IB 10 
pi 5 51 96 
nl 20 54 13 
pQ64 11 
pD74 Jl 
160*66 
pfl 43 3 3 
pit 25 13 
2 44 10 10 
53509 


I 10 

60 3 0 16 
144 608 
6 

> 64 17 10 
X 13 33 


37% 25% 
12 % £ 
311; 19% 

35% Z*i 
3ft 24% 
15% 9% 

2ft 16% 
72% 53% 
M‘; 44 

2ft 13% 
1t% 11% 
’6% 6% 
a 1% 
23 16% 

66 5ft 
32% 27% 
33% 8 
24% 15% 

25% 14% 

30*, 23 

271) 131, 

29% 17 


Si 28 59 7 
13034 24 


2 39% 

1639 37 
283 Eft 
1 38% 

9 46% 

3592 2ft 
261 r, 

6 1ft 

115 58% 

9 59 

90S 68 

13 24% 

17 22% 

1072 48% 

3 2ft 

1 42 

51 10 

15 Eft 
9 0% 

1C09 5ft 
110 24 
1179 10% 
11384 32% 
163 22% 
3121 22% 
271 ft 
601 64% 

1614 45% 
5 26 

57 5% 

1427 511; 
£W32 36% 
699 71% 
1237 27% 
617 ft 
til 33 
1137 35% 
21 10 
65 15% 

349 13% 

479 23% 
126 18 
148 34% 

12 571, 

8449 18% 
44 3*1, 

2 35% 

29 34l : 

*00 43% 
,100 10 
» Eft 
M 6ft 
2 G% 

7 66 % 

328 34% 

51 29% 

«r 26% 
86 2ft 
71 12% 

797 36% 
48 23% 

441 21% 

203 22 
264 35% 


29% 29% 

36% 36% + % 

lft 20% + % 

301; 361) 4 1% 
*6% 46% 

2% 25k ^ 


S 26 
14057 14 
1 12 44 10 

19 1 9 30 
48 2 2 13 
2 30 10 
pt360 72 
28 172? 
44633 7 
28 35 12 


? % 

100 2fc% 


ir2e 1? 
p»i3 15 
pW IB 14 

1 141 10 14 
14b B 15 

2 60 14 S 
pi 356 14 

05e 3 7 
1 08 5 B 14 


63 30 

19 ft 

* 22 % 
1382 56% 
454 50 

60 16% 

20 13% 

99 11% 

31 ft 
170 ITlj 
,10 56 
5 29 

153 11% 

B32 18% 

514 16-’, 

a 25 
35 17% 


15% 16% 4- % 

£8% 58% + % 

58% 58% -% 
87% 67 * a-lj 
24% 2-U] 
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Salas figure* am unod*c*ai Yearly mg»u» and lows reiteci me 
previotto 52 weeks plus me- current weed, bu* noi the latest 
tradaig day Where a sow or stock dwideno anvounimg 10 25 
per cew or more fas been paid, ftie year's (agh-low range and 
dhrtdend are snown for me new stock only. Unless ottierwise 
noted, rates ol dividends are annual dsbursemenis based on 
the tales; dectaramn. 

a-dtwdend also extreisi b-armual rate of dividend plus 
stock dividend c-itqiadaung dividend c Id-ceded d-new yearly 
low. e-dMdend dedered or part ti preceding 12 montns. g-d>- 
vldand In Canarian funds, subject lo 15% non-residence tax f- 
diutdand dedared after sphi-up or stock dividend j-dividend 
paid mis year . omtied. delermd. or no action taken at latasi di- 
vidend meeting k-thvxlond declared or part I Ns year an accu- 
mufehve issue with dividends *1 arrears n-new issue ai the 
past 52 weeks. The Ngti-lcwr range begin?, with Ihe start of Ha- 
ding nd-nert day dehvery. P/E-fmce-eammgs rano r-<fivwlerrt 
declared or part in preoedng 12 months pfczs stock dividend, 
s— stock spht. Dividends begns unm data of split sis- sales 1- 
dnnderrt paid m stock in preceding 12 months, estimated cash 
value on ex-rfcviderrt or ex-dninbunon date u-new yearly tugh 
v-tradng hatted w-e* bankruptcy or lecewersnip or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies wd-when shstreuted. wi-when issued, ww- 
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FINANCIAL TIMES 

EUROPE’S BUSINESS NEW5FAPER 
Staying in Paris? 

Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Paris: 

George V ■ Hotel de Crillon ■ Lancaster ■ Brisiol 
Westminster - Meridien-Sofiiel Bourbon ’Grand Hotel 
Mcuriee - Loni • Warwick - Montparnasse Park 
Intercontinental - Roval Monceau ■ PLM Orly 
Commodore ■ Soft tel Paris 
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WORLD STOCK MARKETS 


Financial Times Monday August M-' 1984 


OVER-THE-COUNTER Nasdaq national market. Closing prices, August 17 
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£43 33 33 

*15% 16% 15% 
SlB 16 16 

*21% 21% 21% 
SlB% 18 18 

*21% 21% 21% 
*21% 21 21% 
*36% 36% 36V 
521 20% 20% 

*17 16% 17 

Mv «, ev 

SlBj 16% 18% 
61 58 a 

56 6 6 

*19% 19% 19% 

SS% 9 9% 

526 26 26 

516% 16% 18% 

58% B% 8% 


DENMARK 



1984 

Aug. 17 

Price 

High i Low 

Knr. % 


SWEDEN 


1 0fld 

High Low 


Aug. 17 *prtce 
.Kronor 


9 9 


S22 21% 22 


3800 

Proogo 

*15% 

15% 

15% 

1800 

Ram Pat 

*7% 

ft 

ft 

11200 

Hayrack 1 

*8% 

6V 

6% 

470 

Rai&HDi 

528 

25% 

26 

1121 

M S lento A 

*«% 

11% 

11% 

560 

rhxMwM 

Sft 

9% 

9% 

18200 

Has Sent 

153 

140 

M0 


150 Rmi Pip A 
550 Rogers A 
100 Romm 
80 Rodvtur 
3000 5eepm 
5088 Seam Can 
20695 M C*i 
6000 Sharrm 
MOO Saur B I 
77S Soiflm 
30B02 Stated A 
7300 SUpeu B t 
54 Surer pr 
1062 Gvtttev O 
450 Tgra 


ft 

& 

a 

5 

ft 

9% 

ft 

ft 





M-M 




Ml 

SSGS5 

Tack B 1 

UQ 


8736 

■ ft 

7^ 


-% 

000 

Trisdyno 

MW 


16 

4% 


ft 

+b 

0000 

Tb* Cei 

MRS) S 



9 


BV 

-% 

1250 

Thom N A 

MTS Sv 

sa 

S3 

2*b 

M 

24% 

+ b 

24716 

Tor Dpi Bk 

Mwg a 


28 

9% 

fz 

ft 

+% 

30320 

Torear B i 

Itaehfc 


1063 

ft 

e 

ft 


*58 

Trader, A f 

MacfcTr 


887 

Wb 

1ft 1ft 

+ b 

1800 

Tms Ml 

MadGE 

TOB 

72 

2ft 

20 

20% 

+ % 

200 

Tmey Has 

MagCa 


27 

14 

1ft 13b 


11670 

TmAta UA 

M^Rt 


177 

ft 

ft 

ft 

+ % 

9065 

TiCan PI 

Mdrw 


114 

11% 

11 

11 

-% 

7712 

Traiac 

MgtSo 


510 

12% 

12% 1ft 


3270 

Time A 1 

Mirt Hr 

80 

24 

1ft 

1ft 

19% 

4-V 

1700 

Tirto f 

MkaNI 

IN 

456 

3ft 

3ft 3ft 

+ % 

50 

Uncorp A r 


Continued on Page 15 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


13 Month Pr 5b DOM Pw. 

Hrgb lzn» Snack Dnr. YM E iOO»Higk Uw OwmOou 


Continued from Page 13 


:i iTb 

37‘, 31% 

18% 
16 14% 

7% r, 
>1% 81, 
6 *b 

*1 *b 

-’Sb 14 

J * 13* 
13% Pi 
C3% ft 
31, Ci% 
4'% 38 

irv ii 

29l ; 34 

13% 10 

9% 3% 

^ S 

10l|S 5- 16 
27% 151. 

14 S 

At* 2 


BC47 14 
PM65 14 
OK68 U 
80 2 7 9 
541 1? 10 
13 

B IS 3 1 5 
A JO 41 B 
5629 11 


M 157 

■iJo • 0 10 


IE 181, 18% 

4 34 34 

5 20 19% 

21 30 29% 

9 4% 41. 

Ml 8% 8% 

3 4% 4% 

I 7, H 

49 18 18 

3 Sb 2b 

I 11% 11% 

? 0b *s 

9 29% 28% 

O 35b 25b 

< 12V 12V 

7 30i, *7% 

M 11% 11% 

16 4% 4% 

ii 1% 1% 

W SV 4% 


1ft -% 

m + v 

29% 

fb +% 


k % >ii 

19 19 <b 

2b 2% +b 
11% 11% +% 
5% 6 -b 

29% 23% *% 
25% 3S% -V 
12V 12V tk 
J7% 97% 

11% 11% 

4V *% +% 

IV IV 
4% 4% -V 

4% 4V f % 


12 Month 
High law 

5V 2% 
10% 5% 

10% 5% 

11% 7% 

'S a 

| J'% wv 

6V V 

IT - -, 6% 

13% »V 


2V 1% 
32V 1»2 
9% 9% 


?! Sk 

On. W E lUbffigh 

S T t 

17 10 6% 

6 14 7% 

n 2 r, 

2*36 13 13 6% 

190 8% 

S4HH8 11 391 22V 

35 1% 

1 51/ 17 9 45 3 % 

32 S3 10 28 13% 

13 443 5 

3 44 5 

n 12 2 

12055 6 138 £2% 

38! 5* 52 7 


dose Pre*. 
lew (kune Dose 

2%' Vk +% 
8% 6% + >, 
7% r, + v 

a a -% 
8% *>. 

2i% 22% -MV 
’bn + % 

9 9% -% 

i* i r- 
3 r\ ^ 

a z -V 

e-, 7 . 


12 Monti P/ 5* Doia Pre*. 

Kqh Low Snck Oiu. VM. { 100a Hgh Low Quota Don 


410 UnCarMd 
1*731 Union Gas 
1000 U Kmo 
1050 U Srew 
1800 Versa A I 
M00 Vtotgran 
43 WsUwod 
1K0 Was in an 
670 Wesun 
1749 WMdwdA 

100 Yk Bear 

r«ai aales 5 


ISO 150 1£0 

57% 7% 7% 

S13% 13% 13% 

*43% 43% 43% 

M S% 6 

58% 8 8% 

* 22 % 22 % 22 % 
SWi 6% 6% 

58% 8% 8% 

SJ9 40% 48 

*23 22% 22% 

375 370 370 

523% 23% 23% 

S3 59 59 

*15V W% 1S% 
*9% 9% 9% 

*9 8% 9 

S9% 9 9 

536% 36% 36% 

*42% 431, «( 

S'fiV 16 18 

*16% 15%' 18% 
S1BV 18% W, 

sa s 

521% 21V 21% 
SIB 17% 17% 
S5V 5 5 

S22V 22 2JV 
38 3* 341, 

S6 6 6 

sv a i? 

510V 10% 10% 
S»3V K»V i3V 
250 2» 250 

S6V 8% 6% 

511% n% ii% 
*15% 15% 15% 
SI1 11 11 

S73V 73% 73% 

3 'J* 


GERMANY 

1304 i Aug. 17 

High Low ; 

Price 

Dm 


109.8 

60 AEG-Telef 

92 

840 

725 Allianz Vera 

812 

179.2 

148.3 BASF 

104.8 

188.6 

152.2 Bayer- 

166.5 

304 

247 Bayern -Hypo 

265 

368 

287 Bayam-Vereln.... 

304.5 

318 

219 BHF-Bank 

238 

453 

290.6 BMW 

3S7.6 

247.5 

194 Brawn Boveri....- 

197.5 

190 , 

1 .J 6. 5 1 Commerzbank „ 

149.6 

141.8 

107.4 Conti Cummi 

117.S 

638 - 

515 Daimler-Benz 

548.3 

412 • 

338 Deguasa - 

343.5 

192.5 

136.5 D*sche Babcock. 

149.5 

388.5i 

308 Deutsche Bank. „ 

334 

182.3 

138.5 Dreadner Bank 

1S2.S 

169.61 

126.5 GHH 

139.5 

623 1 

450 ; Hochtief.— - 

496 nl 

193.5- 

165.5 Hoechst 

167.5 

132.5. 

87.5 Hoeach Werke.... 

95 

466 

410 ‘Holzmann /Pi— . 

416 

203 . 

161 Horten — 1 

166 

223.5 

191.2 Kali und Selz 

212 

283 ■ 

219.aKarstadt 

228 



212 

284.6- 

212 KHD 

227.6 

70 

47.9 Kloeckner..— ... 

67.3 

94 

7a Krupp. 

76 

418 

336 ,Unde — .. 

353 

170.5 

133 Lurthanaa— ... — 

148.8 

155.5 

125 MAM- — 

158.8 

155 

131.8 Mannesmann 

141.5 

561 

449 Mercedes Hid— 

486.5 

249 

2 OB Metellgcaell 

209 

1,370 ■ 

910 -Muenoh Rueck— 

1,050 

206 

2X6.5 

251 

188.8 ,152.5 Rhein W*»t Elect. 

158 

291 ■ 

228 Rosenthal 

230 

386.5 

317 Sobering • 

353 

417.9 

353.5 Siemens - 

390.6 

94.5 

69.3 Thy/wen 

76 

190 

160 Varta - 

163 

IBS 

169.5 Vena 

170.4 

137.9 

108.5 V.E.W 

117.7 

335 

285 Vereln-Weat- 

291 

231.8 

163 Volkswagen- 

177.7 



SINGAPORE 

1984 

High r Low 


NORWAY 



1984 

J Aug. 17 

i 

Price 

High 

Low 

Kroner j 

190 . 
340 • 

142.5 8«rgenB Bank— 
215 .Borregaerd— 

' 162 j 

BOS 

190 

148 

■^Jnatienla Bk . 

153 ! 

188.5 

14b 

.Den Norsk Credit 

151.5 : 

187.5 

115 

Eikom 

137.6 1 

330 1 

252 

; Norsk Data. 

320 ; 

687.5- 

612.6-Norak Hydro. 

696 1 

272.5 

186 

'Storebrand 

215 


AUSTRALIA 


1984 

High ■ Low . 


ft 

Sena 

76 

16 

'ft 

Ml, 

Wb -v 

i-lli 

in- 

Serve? 

Scien 

BS 10 4 
.ir i: 

Tl 

ills 


6 

a 

6 -b 
29 4-1% 

s 

S/wrS 

Wfi4S5 

20 

12b 

12% -'} 

* 

ETiEfon 


ifi 


av 

2% 

3/« 

Sfccowi 


A 

11% 

in. 

n% -V 

HU, 

Wen 

JOaifi 10 

8 

11V 

ift 

IIV *V 

ft 

Srfco 

cazsa 

10 


7 

7 + b 

0 

S*B3A 

a n 18 10 

69 

11% 

II 

II -% 

ft 

S4VTC3I 

ii 

10 

Sb 

S'} 

M, -% 

2% 

S-raraS 

i?i 

20 

3=z 

3»! 

3b 


941, 42% SmrtM 

21% 10% 5rn<hA 

20V 9% SramB 

I®, ir, Suflar 
9% S% Soktron 
Si. l SoTn 
9% 7% ECEd 

9% 7% SCfid 

10V 8% SCEd 
39V 33 50Ed 
13% UX} SCEQ 
85 88 SCE4 

20V 16% SCEd 

15% Tfl SCEd 
68 53% 5C6d 

75 81% SCEd 

1 6% SV Splani 
11% 8 Scat 
34% 15% Spend 
6% 3% SpedOP 

15 5% Spencer 

4 2% sort) 

11% 4% Stfba 

4% 1% SIHjy 

26% 13% SttPid 

Mi, 51% SWSft 
13% 9V SuiMd 
17% 7% Stearin 

13% 9 saw 
23% 20V SDB 
18% I4ij Seapan 
4% 2% Swe 

17% 4% Stt&l 
23% 6% SiarGft 

.7". |4|. CtniPn 


noe * # s 1*. 12% 12% -% sit 

£b Jb 31a 2V job SV 

1» 14 29 4 11% 11% 11% -% 1 S 71, 

JOaifilO 8 IIV 11% IIV *% w 

2a:B2S io 7 7 r hi m n 

iMiaio a iiv ii ii -v aT au 

11 W 5% 51} 5% -% KV 21V 

1?| 20 3% 31} 3% 141, 9% 

180 2 0 9 35 901, 88% 90% 42% 20% 12% 

n W J* 5 72 14% 13% u% +% e% 2% 

n 48 37 8 14 121. |» 4 % 8 31} 

2 15 12 *3 is, Ub Ub 11% 7V 

Ji 73 6% 8% 6% -b 9 4% 

10 1% 1% 1% V, 5% 

11 OS 13 00 8% Bb 8% 21% T8% 

IT 08 13 20 85 8% 6% 22% fi% 

11 19 13 2 9% 9% 9% 4% 31; 2% 

14 08 11. 4260 38 37 38 tl Ilk Jk 


Ift 

e 

TBar 

511 5 7 28 

21 

ft 

ft 

ft 

11% 

sv 

TEC 

33 

4 

WV 

Wb 

10V 

«% 

B 

TIE 

IS 

ISM 

11 

’ft 

'ft 

2ft 

1ft 

T* 

14 

15 

13 

1ft 

1ft 

18% 

13 

T«oM 

a » 12 12 

27 

17 

«* 

1ft 

'ft 

ft 

TandBr 


25 

ft 

71/ 

ft 

1«b 

Wb 

Tawy 

40 3 4 13 

15 

11% 

HV 

11% 

* 

ft 

Teem 

n 

4 

4 

dft 

ft 

ft 

3% 

TchAm 


40 

ft 

ft 

ft 

A 

ift 

TenSvm 

IS 

M 

17% 

17 

17 


pIKE 13 
OllOSW 
pH 19 13 
DI4 08 II. 
pH 65 13 
p/85* 12 
PC 30 12 

fc:i 13 

ptr sa u. 

ptB.rO 13 

B 

pi 1 13 
a 14 6 13 
68 

24 17 14 
Wt 

n 08 1.7 SB 
wi 

80425 
2.791 4 3 8 
M 
19 

PCES51I. 

£4 38 10 
18 
10 

03a .4 30 
1 M II 14 


2 9% 9% 

z260 38 37 

21 11% 11% 

4 71V 71% 

1 18>, 18% 

2 17% IT 1 , 

2 55% 35lj 

44 09% B9% 

2 MD, If 

2 8 B 

33 S41, 83% 

97 4% 4% 

68 137, 13% 

73 3 2% 

1 4% *V 

1 1 % 1 % 

8 19% 19 

1 «•% 8*1} 

5 10% 10 

161 1fi% 15% 

6 10 % 10 % 

10 U23 23 

1 17 17 

12 3% 3% 

84 ul2% 11% 

29 8 7% 

31 17 16V 


13% TenSvm IS 2* ir% 17 1? -% 

Sit TaehTp 9 15* 6*; 5% 6% 4% 

2% Taehem 95 3% 3% 31* -% 

71} TaehW S»U7 E 10% 10% 10% -% 

»% Tchnd it 4 5 2% rv 2V -b 

81 TajonR 20* 2 85 41250 10C% 100 -2% 

3% Teteoon 8 124 3% 3% 3% -% 

2f% Teats* 40 14 14 53 28% 26% 28% -% 

9% TaOn 32a 36 9 109 9% 09 9 -% 

12V Teem 34 15% 15% 15% 4 % 

2% Teteph n 51 4 3% 4 . 

31; Tennw s 18 214%4%4%+b 
7% Tensor 1 Ik h A. 

4% TOM 3 50 7V 71} 7%. 

5% TwAE 39)4J 56 355 9% 8% 9 

16% TeriWS M 16 20% 2ffij 20% -% 


18% «J% 
21 101 } 

r a 

19% 13 

15 11% 

16% 7% 


W% 14% 
21% 16% 
291, 7% 

6 3 

21% 16% 
15% 3% 
1U, t2% 

8% 5 

11 6% 
11% 3% 
Ml} 10% 
54V 41% 
19). 9% 

17% 12% 


.65146 17 40 131} 

«K 5 1*% 

n 42 8% 

341 11. 14 40 8% 

13 1 IB 

JO» 13 10 4 14% 

17 36 10% 

US 8% 
80a 36 B S 22% 
21 11 

v-v-v 

192 9 7 5 2 19% 

s 40 22 10 UK6 18 
12 448 B 
a 3 TV 
40) 219 12 18% 

3 4/, 

.16 1 1 12 300 14% 

.10 1 6 14 20 6% 

a 11 66 7% 

14 IS 4% 

■04r 3 7 4 1*% 

n 6 6, 

13S3311 12 U 

.40 za s 2 14% 

W-W-W 


13 181} -rl] 

14% 1*% -% 
B% B% -V 
a e% A 
18 16 . 

14% 14% + V 

S 10 -% 

BV. 

ffl% 28% -V 
*0% 10% -% 

19% 19% 

17% 17% -% 
*V 7% 

3V 3V 
18% 18%. 

4% 4% -% 

ttt Mb t.% 

ft 6% -% 

ft 4% +% 

14% 14% -V 

53V 54 t- % 
10% 10% -b 
U% 14% -b 


MONTREAL 

Cloting prices August 17 

W0i7 Bank Mon* KM% 23% 33% . - b 


I860 

tO0 MttTim 


330% 30 JO 

SIM, 11% 11/, 


9796 N«B Oda S12 lu 

8470 P«* Carp S20% aril 

1500 Rol jTS lib* 

3B01 >*otO Bsnk ££ aS? 

4030 RoyT S2B X 


315% 15% 15% 

S23b 201, 281} - V 

*28 38 26 


ft 

ft 

wre 


SI 

3 

ft 


ft 


8SV 

17% 

mnr 

X '5 

14 

80 

£2 


22 


IS 

1ft 

warn 

.40 31 

9 

64 

U 

U 

13 . 



23 

IMuhQ 

.18 0 

18 

1712 

Eft 

27 

27 

-h 


23 

WSngC 

.11 4 

18 

3 

28 

a 

28 

+1% 

ft 

1'2 

wmC 

W 


52 

IV 

iv 

IV 

-b 

14 

ft 

Ul.fcl 1 ■ ■ 
11*81111 


3 

» 

ft 

ft 

ft- 



71V 

18%. 

17%. 

SM; -h 
*»* + * 
101,. 

8 . 

21% -b 
4% - V 

13% +% 

3 . 

4% 

1% -b 

19% -% 
Oib + V 

W -b 
15% +b 
10 %. 

33 4 % 

17 +% 

3% 

12% 4% 

B +b 
17 + b 


a% 

ft 

Txscan 

9 

354 

6% 

OS, 

ft 

ft 

2b 

TtorEn 

13 

4 

iV 

ft 

2b 

ift 

ft 

ThQB 

S0510 12 

19 

E% 

SV 

ft. 

ft 

5 

ThCA 

fl 10 1 7 11 

IS 

B 

ft 

ft 

iii 

N, 

rM 


IB 

8% 

S 

5% 

33 

23 

TOCO 

p/42S 1?. 

z2S 

2S 

2S 

3 

6ft 

47 

ToEd 

P&3217. 

£78 

48 

47 

48 

a*i 

ft 

Tend 

11 

£0 

T; 

6% 

7 

iA 


ToflPl 

924 

B 

ft 

ft 

ft 

% 

1% 

Tamar 

at .4 

r« 

ft 

ft 

ft 

sv 

3-18 

Twm 

HI 

47 

% 

h 

b 


16% W TttwUi 

4% % TranEn 

20% 11% Tralee 

19 13% Twon 

71, 4% TnHm 

7 I -IB 2%TuMb 
22% 11 Tita* 

24% 17% TumC 

7% 3% fpar 


|4% 3% 

7 31} 

24% 141. 

1 % % 
«b ft 

4L 21t 


56*3 8 15 13% 12% 

.40 23 9 5 17% 17% 

n 9 I 4% 4% 

1 40 3 r, 

44 34 11 27 U 1 27. 

9110 4 7 8 12 23% 231; 

aal M 4% 4% 

u-u-u 

14 7 4 4 

tad 6 3% 3% 

s 20 410 21% 21 

63* 11.16 % 

.1040 17 12 21} 2% 

15 13 21t 2V 


11% T % 
17%. 

*v. 

20 % 

*% -% 


W% 16% WUT 
8% S% WBtse 
9% B Wusc 

11% 4% Wtrtrt 
27 17 vrard 

19% 2% WflOcg, 

7% 4% Weaco 

15% ft Wofcflb 
10% ft WttdOT 
9% 4% Weaco 

11% 2% Wespq 

39% 31% WTcst 

14% 7% WstBrC 
lSlj 9 
1ft Si 
15% 14% 

23% 16 
<6% 8% 
a a ft 

1ft 7% 

53% 28V 
24% 19% 

\ & 

m, «v 
ift n% 
ft *% 


m 10 15 1043 84 83% 831; -V 

V60 65 13 54 19 18V ift -V 

a 15 1 7 13 8 8% at 2 3%. 

B .16 IT 14 19 Ik I 9 -% 

84 5% 5 5 -% 

Pfci83 15. 250 17% 17% 17% -1% 

33 3% 3 3 -% 

7 1 4% 4% 4% -b 

.1010 3* 17 10% 10 10% r% 

12 138 10% ft 10 -% 

2 *% •% 4% +% 

24 ft 2% ft -% 

pM*0 13 ,200 35 35 38 . 

9 1 ft 8% 8% -b 


g zo n 

B 

ift 

10% 

ift 

30 

4334 

11% 

HH, 

ft ** 

14493 

27 

IB, 

1*1} 

123a 68 3 

29 

18 5 

1ft 

19V -V 

17 

184 

ultf 

MV 

1ft +% 


63 

A 

4 

4 -b 

B 

29 

8b 

ft 

% 

pd Z 43 14 

9 

46 

*6 

46 +b 

£16 11. 

18 

2ft 

29% 

20b +b 

,10a 25 IS 

7 

4 

4 

4 . 

.48187 

56 

1ft 

Hb 

1ft -b 

441 11. 16 

ss 

41, 

4 

4 -b 

MPB 

10 

1*b 

W% 

13& —If 

1 

2 


1ft 

ift +b 

a is 

tQ 

5b 

5b 

5b -b 

X-Y 

7 

-Z 

58 

ft 

ft 

ft +b 

n 0B1B14 

Q 

5 

5 

5 

W 15 17 

45 

8b 

ft 

ft + b 


Toal sales. 1 V S3 911 snares 


1984 Aug. *7 Pnce 

High Low Fra. 


1,099 1,670 Emprunt*!}, 1973 1.72 6 
10,030 9.050 Emprunt 7% 1973 9,175 

3,969 3.320 CNE 3^ 3.566- 

57B 497 Air LJquide 515 

4&L 375 .BIC 414 

036 660 Bouyguns 585 

2, BSS 2,401 BSN Gerval, 2,515 

X.5BB. 1,012 CIT Alcatel 1,086 

1,915' 1.005 Car ref our .1.458 

933 774 .Club Med iter 902 

720 622 CFAO S91 

985 427 Cie Bancaire 515 

262 207 .Cofimeg 211 

995 7BO aDarty 929 

94 1 593 .Dumex&.A 636 

S98 4B3 :Eaux 'Ole Gen.i— 518 

278 179 'Ell- Aquitaine- 206.9 

698 657 Gcn.OooJdentale. 616 

97.4 63.9 IJM.E.T.AX. .. 79,5 

593,5 300 -Lararge-Coppn.- 320,1 
2,000 2,101 L'Qreal - 9,234 

2,340 1,778 Legrand 1.867 

557 196 Maieom PtienOu. 199 

£.050 1,300 Matra S.A 1,447 

1.0S4 740 Michelm B 791 

1,710 1,372 MidirClei 1,645 

1,690 1,313 Moet-Hennes&y ~ 1,680 

118,5. go -Meuimex 100.1 

66 SI. 43.7 Nord Eat 44.7 

845 662 tParnoORicard. 7SO 

574 462 Perrier ' 482 

313 184.9 Petrolee Fra ' z£5 

257 JI 179.5 Peugeot 3A 197.5 

73.9, 37,5 PoCHkin ! 44 

174.2 lBO^'Pnnlamps lAu,',.! 139.9 

410 243 Radioteon I 245 

1,540 - 1.000 Redout* 1,015 

1,298 - 726 iRouacel-Uctaf. ....It ,270 

275 : 236 Befimeg ;.J 241 

1,620 1,180 Skia Rossi g no L ..'1.350 

1,790 1,470 Telemeeh EI«CL.-1, 615 

345 239 .Thomson iCSFi 313.9 

366 , 206 ; Valeo 220 



1904 r Aug. 17 Price 

Hlgn low Ure 


19.7SO 14,995 Ranea ConriQ .... 17,200 
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CONSTRUCTION CONTRACTS 


£10m of work for R. M. Douglas 


A STRING of contracts across the 
country totalling £ 10 m has been 
awarded to B. M. DOUGLAS CON- 
STRUCTION. 

The £I-25m contract list in the 
South is headed by a £500,000 junc- 
tion layout alteration of the A412 
Rickmanworth Road at Wippendeli 
and Ascot roads, Watford, faniwting 
two round-abouts, roads and foot- 
paths for ihe Standard Life Assur- 
ance company, being part of its 
Cnndey development 

At High gate, London, Douglas is 
engaged in an advanced prepara- 
tion contract worth £300,000 where 
24 luxury homes win eventually be 
constructed. 

The East IGcDands region has re- 
ceived £2.5 m of work, of which Jag- 
uar Cars has contracted over £1 Am 
for two projects at its Coventry 
works. The first, worth about 
£%0,000 for the re-roofing of No. 1 
shop, enta i ls the complete re- 
roofing and installation of a fire 
ventilation system to Bays 1-7; 
high-level internal redecoration to 
Bays 30-61; smoke screens to the 
whole of Shop No 1 (Bays 1-51); and 
external weatherproofing associat- 
ed with the re-roofing. At the *j»rno . 
time Douglas is building a two- 


storey laboratory and open-plan of- 
fices complex worth £800,000. 

HIGGS AND UUX has received 
orders worth £6 -9m. The Midlands 
region has won a £L5m contract for 
tiie second phase of the George El- 
iot Hospital, at Heath End Bead, 

Nuneaton. The contract, due for 
completion in fate-1988 includes the 
construction of a two-storey hospi- 
tal including a angle-storey link, 
and the installation of new drain- 
age to the new and existing hospi- 
tal. 

It will provide accomodation for 
an X-ray department, a medical re- 
■ cords department, adult acute ward, 
a pathology department, circulation 

space and plant room covering 4^57 
sq metres. 

The COSTAIN GROUP has won 
contracts worth around £5ifm. Nes- 
ma-Costain Process Company, the 
Saudi Arabian operating company 
of the UK's Costain Process has 
been awarded the construction of a 
50,000 tonne per year capacity lube 
oil blending plant in Jeddah by the 
local joint venture company Saudi 
Arabian Markets and Shell Lubri- 
cants Co (SASLUBCO). The con- 
tract is valued at around £3 Jim and 
is due for completion in June 1985. 


Costain Construction, Rickmans- 
worth, has won a £l.4m contract to 
buOd a regional secure unit at Eal- 
ing Hospital in Southall, Middlesex, 
for the North West Thames Region- 
al Health Authority. 

The building will have partly one 

and partly two storey and will have 
a floor area of around 1.950 sq me- 
tres. Work indudes design ana con- 
struction of timber roof trusses to- 
gether with external works. The 87- 
week contract is due for completion 
in early 19 86. 

The BRAZIER GROUP of South- 
ampton has been awarded con- 
tracts worth aver £4m.They include 
offices and production area for 
Hunterprint in Eastleigh worth 
£500,000. a £600.000 regional office 
in Southampton for the Ancient Or- 
der of Foresters and a £800,000 DIY 
centre in Bournemouth for B&Q. 

The group has also secured a 
£lJun contract to convert Stoneham 
Rectory near Southampton into of- 
fices for Conder Midlands. 

The SHAND GROUP, Matlock, 
has won a £3.6m contract as part of 
the refurbishment and conversion 
of Gibraltar's naval dockyard for 
commercial operations. For Gibral- 
tar Ship Repairers, completion of 


the No. 1 dock area contract is ex- 
pected by April 1985, when the 
dockyard will commence full com- 
mercial operations. 

Work will include demolition of 
buildings and dock wharfside 
cranes. At No. 1 dock, the wall and 

floors will be subject to major alter- 
ations. Shand will construct keel 
and bilge blocks for all three docks, 
replace existing dockyard track- 
work and construct foundations and 
trackwork on the main wharf and 
south mole. 

New bollard and fender points 
will be constructed on the south 
mole; the gun wharf and slipway 
areas will be refurbished. During 
the contract which Shand hopes to 
complete ahead of schedule over 
15,000 cu metres of concrete and 
more than 500 tonnes of reinforcing 
bar will be used. 

A £lJm -contract to renovate of- 
fices and to build -an extension to 
Leslie House, Poole, Dorset, has 
been awarded to TAYLOR WOO- 
DROW CONSTRUCTION. 

The order has been placed by 
Taylor Woodrow Property Co and 
work is due for completion in Au- 
gust 1985. The project involves con- 
version of 1,740 sq metres of en- 
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dosed offices on the upper floors of 
Leslie House into open plan space. 
An extension of 880 sq metres will 
provide ground floor parking and 
four floors of offices. 

SIND ALL CONSTRUCTION has 
started work on the following: 
Great Surrey House, Blackfriars 

Road, SE1, for W illiam Sindall 
(Blackfriars Development) for com- 
pletion in August 1985 (value 
£1.7m); extension to Northminster 
House, Peterborough, for the House 
of Orange Developments, Harro- 
gate for completion in April 1985 
(value £515,000). 

EDMUND NUTALL has been 
awarded the next stage of the East- 
ern Dock freight compound exten- 
sion by Dover Harbour Board with 
a Cljis paving contract 
As its retaining wall contract 
nears completion NutaD is prepar- 
ing to start work on the concrete 
block paving of 4_23 hectares of rec- 
lamation and the installation of as- 
sociated services. 
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Lead Managed 
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Managed 

and Provided by 
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THE CfflYODA MUTUAL LIFE INSURANCE COMPANY 
THE CHUO TRUST AND BANKING COMPANY, LIMITED 
THE SUMITOMO TRUST AND BANKING COMR&NY, LIMITED 
TMSHO MARINE AND FIRE INSURANCE COMPANY, LIMITED 
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Agent 
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” Message from President 
* Takeru ishScawa 

The year under review witnessed signs 
■ of recovery in the Japanese economy 
' which were, in the mam, caused by an 
■' increase in exports, helped by the up- 
surge in the economy of our largest 
trading partner, the United States. 
•! However, the domestic scene is still 
: suffering from the too slow growth in 
the private sector's consumption rate. 

In these circumstances we man a g ed to 
achieve the results shown below by 
directing our efforts to the expansion of 
sales and by the relentless pursuit of even greater efficiency. 

This year saw also the completion of our new Head Office building 
in which we are now housed. These new surroundings will, we are sure, 
strengthen our ability and resolve to achieve the further development 
of our company in the yean ahead. 

We are, as ever, grateful for your kind support which assisted us so 
greatly in the achievement of these results. 

The Japanese economy is presently showing a slight recovery attri- 
butable to the upward Uim of the economy in the United Stales and 
other leading countries of the world, but it is still in a difficult situation 
because of the deficits of Japan esc govemmentrevenue and trade issues. 

Already under intense review is the probable liberalization and 
deregulation of the financial markets, and when this materializes so 
also will greater competition enter the field. Our company looks to this 
future with every confidence. We are ready to take all possible measures 
to meet the challenge by developing rfew types of coverage, by exploring 
every possibility of the expansion of our sales and service networks. 
We recognize that it is our role in our society, and our duty to satisfy the 
demands of the insuring public. This is true both in Japan and overseas. 
In many parts oT the world, we are striving to provide the services 
required of us and also to expand our underwriting network in response 
to the wishes of our diems. 

We would take the occasion to solicit your continued support and 
cooperation. 

Business in General 

In the fiscal year ended 31st March, 1984, the Japanese economy 
made a gradual advance due to the increase in exports and private 
capital investments and the successful adjustment of inventory levels 
despite no great advancement in consumer spending and bousing 
construction. 

In this economic environment, we directed positive efforts to improve 
the substance of our insurance lines, to meet the needs of our customers, 
and to expand our sales and service network by establishing new 
branches and sub-branch offices. All these efforts, together with our 
measures toward effective management such as rationalization of 
clerical work and cost saving resulted in the Company's performance for 
the period under review as follows: 

Net premiums written for the year amounted to USS1317.413 
thousand, a 4.6% increase over the amount for the previous year. Total 
assets at the year-end were USSS, 607,848 thousand, an increase of 
USS1J)3S,192 thousand over the balance at the prior year-end. 

The net income for the year was US$59,933 thousand. 


Hull: 

In spite of our efforts to expand our business base, net premiums 
written decreased compared with the previous year, affected by the 
recession in both shipping and shipbuilding industries. On the other 
band, the loss ratio showed a sharp improvement 

Cargo and Transit 

In respect of Cargo and Transit Insurance, we made great efforts to 
obtain new contracts and to renew old ones, but net premiums written 
decreased compared with the previous year, mainly due to a sharp 
decrease in steel exports to the U.S. and a reduction in (he price of 
crude oiL However, the loss ratio improved. 

Fire and Allied Lines: 

We made marketing efforts mainly in the household sector with the 
active sales of package policies, which are combined with other items 
such as Personal Accident Insurance, but net premiums written 
decreased slightly due to the lack of housing investment. The loss ratio 
also deteriorated slightly. 

Automobile: 

Despite the maturity in the auto sales market, net premiums written 
increased by 10.5% over the amount for the previous year as a result of 
our positive business efforts to develop the insurance market However, 
the loss ratio deteriorated. 

Compulsory Automobile Liability: 

Net premiums written increased by 7.4% from the previous year 
with our efforts to expand and strengthen our sales network. But the 
loss ratio deteriorated because of the increase in the number of 
automobile accidents. 

Others: 

Despite the gloomy situation in Aviation, Machinery and Liability 
Insurance, net premiums written in these and other tines or insurance 
increased by 4.9% over those for the previous year as a result of our 
positive sales promotions especially as to Family Traffic Accident 
Insurance with Refund and Family Accident Insurance, and the loss 
ratio unproved slightly. 

Overseas Business: 

The Company continued to expand and strengthen Its overseas 
activities and networks. Namely, for Kuwait and Lagos, an officer from 
Head Office was stationed and Kuala Lumpur, New York and Los 
Angeles offices have been further strengthened by the people from 
Tokyo. Furthermore, the Company established Fire, Equity and 
General Insurance Company Ltd. in Nigeria jointly with APIA and 
local entrepreneurs. 

Investments: 

Despite lower interest rales and a slowdown in fund demand in the 
private sector, our interest and dividend income, net of investment 
expenses, aggregated US$107,297 thousand. This showed an increase of 
6-8% over the amount for the previous year as a result of our efforts to 
find new customers for loans and to invest our funds timely and Dexibly, 
mainly in marketable securities, following the trends in money markets. 


Assets 

mm Hr BALANCE SHEET (s 

(Dollars la thousands) 

is of 31st March, 1984) Wmmm 
Liabilities and Stockholders’ Equity 

(Dollars in thousands) 


1984 

1983 


1984 1983 

Investments 

Cash and cash items.- 

Net premiums receivable 

$4^65*79 

I64£63 

189,071 

3,473,763 

147,321 

180,790 

Losses and claims 

Unearned premiums. 

Investment deposits by policyholders — 

S53M78 485,147 

727,286 685,246 

884,616 642^96 

1,137,754 834,754 

Property and equipment. 



370,062 313,576 

384,772 

293,424 

188,094 

289.264 

4,572^56 


1,951,652 1,610,937 

Deferred policy acquisition costs. . . 

199,616 

303,947 



Total 

S5.607.848 


SSJS07.848 4.572.656 









TRISHO MARINE AND FIRE INSURANCE 
COMPANY, LIMITED 

TOKYO, JAPAN 

The annual report will be available at Hambros Bank and our London Liaison Office. 
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0s Acom. _fc4J 7+H ] 1.4* 


Arfcnthnot Securities Ltd. (aXc) 
1 ) 1 . Fhnhroy P avci a c i d. EC 2 A 1 AY. 


Capital Gi 



SOI 


SftJt 

50.4 

718 

230 

741 

8).7 


4.11 


01-67119876 


CMeftata Trust i 

11. McwSt., EC2M47P. 

_|44.« 



LMUHfl) 

01-28) 

47*1 


112.17 
+0.41 1.31 


Ind. Tract J57 1 

Bade Pemrtn To.-.. I’.o 
Incm. Growth Til 35 0 

Pnf.kGIRTu 14 1 

SmadrrCo'l Trent. 37.4 

GlotMl RacawnTroa. XU) 
Special Inc. SB -& 8 J 


CoBfederaUmt Ftmds MfL Ltd. (a) 

SO. Chancery Lane, WC 2 A 1 HE. 01-242 
Growl* Find 1)55-2 142)1 ...J 


Archway Unit TsL Up. Ud(aXc) 

317, Hqh Hottwm, WC 1 V 7NL. 01-8316233 

ArehwagrFund IlMJ 200 21 

- -«v Growth FUMJ24.I 50 W 

Prtcea Augua 2 * Neel Sab. day August 21 . 


I 500 

J 28* 


Couotf Bank 0T Services Uri 
, Of NatWeit Unit Trusti 
l*L OcaptMe, EC 2 V *EU. 

Capital IAccbbU bS7.1 

firm Til £ 0.2 

Enra Inc. JlOB.S 

PiMpeW. 


GHt Strategy 344.7 

Growth linwsinwnL JJB^h 


Alfcn 


Pnonagr Gardens, Manchester. 061-834 2332 
Arlnwtgld Fd Aup I* JI45.7 155.ul ... ,J 4.11 


Atiaota Unit Managen Ltd. 

1 Founders Court Lothbury, EC2. 01-600 86*4 
Jap. Far Eon Jaa.7 Had +0 )1 0A7 


Japanese fcPac Gth. 

North Am-Gwth. T« .. i7H 1 

PorrtoUo Im. Fd— J124-3 

Retowrry Trust - J 774 

Smalle' Cgmpmla.— Jl 1 22 
Fori 



BbBBp Gifford & Co. Ltd. 

3 GleirTMu Si, Edinburgh. 

JMmb Es AapO hd4J 14351 .. . J 078 

hdl.Er* Buq 15 J272.4 2881] . ..J 1JU 

BGPPNt Jiaie 1«._..J758.4 mil I — 


Crescent Unit TsL 
4 MeMUe Cres. Edlidurgh 3 
Crcv American _.._ib5.6 


l **-6 


eras. Capital 

Cras. Gnaw* & Lnc. ^ 

Cres-Hldt OH .170 4 

Eras, imaradional Jl 18.4 

Cras. Reswras J 

On. Toay* J4J.8 


Ltd. (*Xs) 

031-22* 5442 

S +O-al IJS 
+05 ioS 
+0.4 447 
+0 5 *.97 
+1J> I.S1 
•hu :ji 
+ L2i 075 


Barclay* Bnioora LttUaKcKo) 

Unicom Ho. 252, Romford RA, E7. 


UnkBrn Amend _ _J*4.i 


DO-AaOLAcc. _J 

K AusLInC. 

Capital. 


DO. Ejronpt Tn. C756-6 


Jl 37.4 1*6.6 


Do. Extra lnt_ 

Da. Financial-.. 

Do. 500 


1*6.4 

|4).9 

155-1 

J> 


Da Gtr. Pacific inc.. 

Da Growth Act hlO* 

0 a Income I rust ll 


Do. Letsura To. 

Co. Prf. A'ra TsL 


!»• 

Uidr. Tech. 4oc. _M4J1 
Do. U.we. Tech. Inc. .Il*9 7 

Do. wionate la Mj 

B'tsLIn.FtLAcc— ' 

Do. Income. — _ 


M 


u 


"333 


772.41 

44i| 

155JM 

ll&M 

52 . 1 m 

1174 
200.80 
91. 
405 
123.1, 
70 51 

Sli 
100.) , 
203 .JI 
1*0 


01-534 9544 
+05] 2J74 


+OJ 




m 

+1.L, 
+0.7 
+0.5 
+ 0.1 
+ 0.1 
+04 
+0 5 
+0.7 

+OJS 

+0.4 

+0.4 

+05 


Crown Unit Trait Services Ltd. 

Crown Life Hsc. Waking GU21 1VW. 04862 2443) 
Crown High inc Trun.Jl+JJ 15371 + 05 ) *5* 

Crown Growth Trust. JlJ? .9 142.1)3 +04 )a>2 

Crown American Tn .— M55 IDOAl J LOO 


4.J0 

10.14 

041 

0.41 

Ut 

4.41 

284 

1.78 

i J i 8 
0.12 
0.12 


BvtnitM Unit Trait MagL Ltd. 

DarOngton, Totno, Devon TQ9 tsJE. 08058*2271 

Total Fwi.unH til -J b*.) 4ij< J 3 . 4 * 

DtamtlMry IMt Fnri gin 

3*738 Mew Broad SL EC 2 M 1 NU. 01-6384465 
DHc IfltAwg 10 J540.9 559. 7l ..._J «** 


D un c an Lawric FhL Mm- fg> 

1 . Hobart Place, London SW1W0HU. 01-245 9321 

Growth 4)8.2 14.*| — J 5 90 

ao| ra il 4.4 


ben . 


Baring Drafters A C*. Ltd. 

B. Bishopagate. EC2M 4AE. 


1* 75.71 -Oil Li 

Edtotegh Fond Maaagen FIX 

4 MetellleCres, Edinburgh. 031 -22b 4431 

mdi 3i Ehempl Frad»» 

1 Aug 15 )l L5.7 117.4 


s«r--:dtei si -Ja 

Mild mb d« August 21lby noon). 


Japan Aug 16 Jbl 4 

Pad fit August 17 Kao* 194. 

SmUr JopCtfs Aug IT 1x02.4 IM 


i il 


fiL Co. 


66 St James') StreeL SW1A 1ME. 01-493 8111 


EquituMc Urits AtetaWntioa Ltd 

57-63, Prmoes* Si, Mntchester 061-23* 5*85 
Eanttabie Pelican tits J2 29.4 2*4 oJ ra.lj 4.09 


B-gaUIntAug 14 

Actum Aug 14 _ 

•an Asgon 13— . 


Can 6 For Aug J 


Atom Aug 16- 



Bridge Fmd I I I main 1 (aXO 
Regn House, King wUbam Sl EC4. 

Amrr Gen. tnct. J57 4 *L8xd 

Da AceT- 17* *7.ji 

cSSliitX—— ~ «-7 97 5 

OaAcat 1158 125.7] 

Eimpct _ — £018 217 

111 WWHTf 


ffiS ::: 

De**mg "TucL *Wca TThur. Prtcei Aagust 7«9. 


01-623 4491 
0.42 


EroR 1 & Law Un. Tr. M. (a) (b) 
Ameroham Rd. High Wycombe. 

UKGwth. rtLOax. — >75. 1 

UKGwth. TsL Inc 188 

HVmlnc.Tn.Acc- 124 9 
HVmlnc Til Inc— 114J 
Glioff xd.mLTSLAcc . 748 
GlltVfad.lr4.T5L Ira.- »2 5 
HtKAmcdca TsLAcc - 1088 

FarEatt TsL Act 14.6 

Euro. TsLAcc 70 J 

General To. J1578 


102 ( 

44.1 
138.1 
121 .* 

8)5 

76.1 
1158 

893 

74.4 

)*7.ti 


(Cl 

0494 35577 
rail 5*4 
+08 5*4 

+0 5 582 
+0« 582 
+0.1 383 
+0.1 J83 
+0.7 083 
+04 082 
-0-2 2.18 
+ra jj4 


0.42 
448 
1.34 
1.34 
3.0* 
1 |4 
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FAC IMt Managemeat 

1 Laurence Poutney Hln, EC4R OBA. 

FAC Amertcan Fd (592 6J.r 

raccaonmdz-IJlj 

UrrttFO. — 3*2.7 


FGCI 


Britannia Gg. at Unit Traits Ltd. (aXcXg) 

Salnbury House, 31, Fetsbwy Ctrcus, London ECS 
01-588 2777 Oealmq. 01-638047870*74 

Britannia Vicwpolnl -01-341 565* 


FS Investment Managers Ltd. 

140 West George St, Glasgow. 041-332 6462 
F5 Balanced Gann Fd-lMM.7 118.71 _..J 



FMeBtj Id teraat i wl 

Rner Walk, Tonbridge, TN9 1 DV. 


173.* 


Ill) . 

Atner. Ejl lnc.li! 75.* 

Amer Spec 5 lb la) — * 8.1 

Growth & Income 528 

Japan Special Sits <0 - 73.1 

anun Trust til W.4 

ManagidlaLTsLfD . 182 

Mas. Inc E<L TsL *6.4 

Special Si tk ,—1758 


0732 362222 


78+ +0 0.74 

27.10 +0.1 581 

512 +0.3 — 

55.9 +0.3 5.59 

?*.*■ +0-* — 

73 5C +0..’ — 

77.6 +02 0 04 

49 4 +0.3 7.08 

9112 ra.u aao 


James Fhriajr (Mt Trust MagL Ltd. 

10-14, West Nile StreeL Glasgow. 041-204 1321 


Gold 6 General 

Ira. Lmut ME. - _ 
Prop. Sharatlil — 
tlrrn E 


J. Flriay wemafl. 

Acorn Lnrt J765 

J FMay Hd Income J47.7 
rudarVVH Energy ...Jl*5 
Acorn Units — -„£•:.* 


**7| 


0*7 
a*7 
8.18 
2*7 
2 *7 
3.27 
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Acneneftn Crovrtth 171.7 

76! 


AtlSihC Sits- . _ 

*5 1 

*94 

+ 0 ! 




+ 1.0 






18 4« 

■M5 l 




+0jB 


J5* 

J7.I 

+ 0 " 

japan Smur C«r» tst... 1 


12 

♦0 


Sl « 

17.7] 

24 ll 

. - 79.0 

3)05-3 ))>i 

Prices an Augwft 15. hen dealing Atgu 22. 

Robert Fleming & Co Ltd 

B. Crosby SguJie. ECJA *AN 01-6)8 5858 

0)11777amillaiil*ia|U7C22 280.13) ....I 187 

*J9iEwnpliaill6«i.. LTOio* 20d.«i .150 

•Am PmeTuin' Viv«l 1 811.2*2 I _ . 7.00 

•Prop T« la 12+61 _J L2.0B5 ! I *M 
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& Co. Lid. (aXo) 

Bd. HJVWJnfc HUl 044A 458144 


Fraodiogtan Unit MgL Ltd. (a) 

3. London wall. EC2M 5 HO. 


Amer GGen 


[171 8 


I Acorn. Units' Jl 75.* 


Am. I'lroM . . ... 

{Appro. Unai 


Capri*! Trust..'.. — .4113* 


BaduBaster Management Co. Ltd. (a) (c) 

The block Eichange. EC2P 2 JT. 01-588 28b8 


tAsoim. Units)... 

CamwlAle 6 GUI 

{ Acorn, gnmi.— .... 

Enra ikm* Trasc... . 

■nraneTn. 

Int Growth Fd . ..... 

i Acorn Urvtsi ., . 

Japan A '-rn fd 

■AcCW*. Units} J*eai 

Rraiwery Trust .... 374 4 
( Acorn. Units! --*)•* 


159.* 
*7.2 
32.2 
41.0 
(71 4 
I)h2 
149J 
Wl* 


181 «d 
183* 
177.* 
iau 

120 2 
158-7 
700 

4028 
75.4 
144.0 
1978 
51 4 
SI 4 
8CM 
88? 


01-628 5181 

4i3.lj — 
+ 0 . 

+12 — 
+ 1.0 — 
+ 0 * *20 
+4.6 5.20 
-0 7 6*7 
-0.2 6-0) 
+0 6 *04 
+0* 5.71 
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Key Fund Mangers Ltd. (afo) 

57 . *3 Pniweis Street. Manchester M2 4EQ 
0*1-23* S6B5 


Perpetual Unit Trust Mnyrit (a) ( 1 ) 

A3, Han Siram. Henwy an Thamei 0*91 57*868 


try Foam & Gen i.'i 
fn Income Find 
UV Fried in. Fd 


>2i 175 1 IM »ri *06 3 10 

I 12 O .6 IM.fl +I.S **5 

...J54.) 5&d III *3 


G-ew+ir JU1 8 

lira *9 .1105.9 

yra+dmar Prawry S.’.p 
Amereun Growth .Md.4 


IS? 71 
1IJ.5; 
08 d 
52 dF 


168 

.... .1 *1) 
| 2 IB 
+0?l 0.70 


Touche. Resmnt liwt Trait Magt, Ltd. 

Mermaid Hie. 2 Puddle Dock. EC*. 01-248 1250 


C2.9 


Kkimnrt Beam IMt 

20. Fencriirdi Sl EC3. 


Masagms 


01-62 ) 8000 


♦Ob — 
«4< 0 51 
♦0 4 0 51 
♦5 0 26« 
+52 UA 


MO 

J 18 
Ut 
638 
2.55 
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Robert Fraser Trast MgL Ltd. 

28b Albemarle Sl Wl. 01-49)3211 

ROPL Fraser UL TsL ..JSSI 58.nl ...J IBS 


+24* 1)4 
+25P 1 39 


Cauda Life Unit Trust btngn. Ltd. 

2-6 Hun 5L Potlers Bar. Hero. P Bar 51-122 

Can.GfflDU. ]7) 9 77.®d -0 345 

Do. Gen. Accum 1Mb 1173] -OJI H5 

Da Income DHL 33 J 56.0 +0J 634 

Da Inc Actun 7+ * 10* iJ +OJ a 5* 

Gilt* Fid Hd. Tnm ..3)2 6 34.4V - — 


Friends Pm. Trast Ma g aguj (aXbXc) 

Prahhrrt End, Dari. mg. Tgl. 030* B85055 

F P EArrN LMds JlJl.2 138.4 +0.d 3 5 • 

Do. Accum. — COBB 22 GH +14 3 >* 

FP Front lid Act HOl.b HUM +0 1 — 

FPSC+anfelvpAcc ZM0.9 1M+I +0 Jl — 


KBUKEntyGIhlac — 174.1 
KBUF EwyGlhAee... 778.8 

*8 Fd Imfso 126.4 

*8 Fd la T« Ace. — 153 J 

HBSndrGe’vFJInc *6.7 

•■BSnrCnxFaAcc 121.1 

h8 High nd. Fd. Inc.. . 79.1 

KB High Vid. Ace. H9.4 

KB mt Recorery Ine 55 0 
teincPeeiwwyAce 35. 6 

kB JroGwih Acc * 6 -’ 

KB Wmoe T*eh Ate. .1*6.2 


“■ a --rt §1 



Prolific Unit Trasts 
272. B'U-oovMr EC2 

PrpMi:«jr*ja .Iijo .1 

Prgli1rcG.I! '>W [75 7 

Prom+ x.gr Ine . . J 9 S t 

Pro.iln imi [75 4 

Pra+iel turn __ 16*0 

Pr«id>c;+*c S« 109.9 

Prarfic irenaanj* Jilt.) 


01-247 75*4/7 


I D Ahw+cja .T-rawlh , 

IP Grain Jl Gromn_. a.l 

I bireaiw Growth 3*.) 

rs irnw Mtmthfr. J* + 
TODrorWM Growth ... 33.7 

Tfi SnaOrr Cm 20.2 

iHSpecraiom £*.4 



81. s 

%'i 

124jJ 


+ 1.4) 0.78 
350 
554 
+0*1 0.90 

*o.n 0 5 * 
♦ O.J 1.12 
>ljj — 


Trades Uoioa Unit Trast Mangos 

100. WDOO Swa. 6 Ct D1-62880U 

TUUIAugl (48.2 lOlril I 4J0 


City if Wnfmraftf JLiH iMe e 

Smdry House. 500, Anbury BwkMnS, 

Central Mdun Keynes Ukb 2U 0908-606101 
SerinlJ' J .... Jill 
wraProp-FBod..- loi.i IBM 

Managed Fuad !B8 8 

EwnFuad 14? J 

Fanruad Fuwl 772 

Money Find — 189.7 

CIR FoM- 11*5 

Ud Bn. Fd Iliad 
PULA Fmd. ... .. .7193) 

See Prop Units *+« 

Sot FmtUMl Find _.. 145 l 

PAR Fund I 28 .B 

5.U.R. Flag Fd «*J 

Pnrtarm UiHD 

Fund curraMh doled to new im e t t m wL 
For Peastoi Pries pltw phonr 0900 *06101 
Series (21 Pwce* are im poHcfe earns afier L1.148Q. 
Senes III These we Ud ete tor eerier prilete 



6 Wd PwtfoHa Ufe hf.>Lfe 
Cmmoot SL, OnAmL H«t8. wtoHwxmn 
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PBrafahar* Cro. — — (MJ 

uvrawty iW 2 

Dm i mat Iginty IQS 6. 

Sin j UCnraMPWl — 102J 

GiUPkB JAB 

GKPtmn — . w.1 
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B ft sM Ri IMt f UraWRM Ltd. 

2-i* Prineeof WM7M6SS 


Praia. PortfofiB Msgrs. Ui (a) (b) (c| 

Hjlborn Bars. EC1N 2NH. 01-405 422? 

Proflerrjjl .. 37*55 782 Cl[ +) Sf J 75 

MribBTO Girt Til 1:34) 1C5 di rail 9J4 


Transatlantic and Gen. Sees, (c) (y) 

91-44. Mew London IM, Chelmsford. 0245-51651 


Clerical Madtad A Gen. Lift ta, S+c. ; 

IS. St JanWsSq, SW1V 4LQ. 01-930 9974 


MM*dN (95.1 

HoiiyU.. Ml 5 

E unity Fd. — ... MU 

Filed ML Fd. JKLQ 


CariFmdlaH- 


J1D0-? 


Cotema Augiai 17 
■««iro VI 4*392* 
Fwmiq FunBAug 16 
(A«e«ra.uraa> 


L & C IMt Trast HaaagnnMl Ltd, 

Pta-cy Hie. Copthall Avc. EC2R 78E. 01-588 2800 

LiC Inc. Fund 1:59.7 »5JM *«.H *N 

LAC 'ml 6 Gn Fd.. .-JI47.1 201 Jl +5 41 0 57 


Fund Managers Ltd (z) 

1, Olympic Way. Wembley. HA9 JNB. 01-402 887* 

Growth jlSJJ 19*24# -12) «* 

locnme ...ill 5 22*8*1 — O s| 5 85 

Fwr East J108 9 115M -4j] Did 

tan.. ._JlO 


Funds In Court* 

Pidthc Trustee. Kingswsy, WC2. 01-405 * 300 

Capua Augmt lb (2*1 J 247 7] +)5.ri 1.57 

Gran Aug 16 Zjllfl.il llfljj +5 7)18.13 

MgRbHnAtgt* I140J I95.IM +5J> BJW 

-Unarth. Restnded tt monies unotr Court control. 

GAM Sterling Management Ltd 
(tor. Mogra. Stobal Asset MagL Ltd) 

bbStJamei'iSLLdMM.SWl. . 01-8938111 


Lawson Fond M ana gers Ltd (a) (c) (g) 

43. Charlotte SO. Edlidhugh E H2. 0)1-225*00! 


Otatter Maaagemut Co. Ltd 

31-45 Croihanr 5W. ECZ 01-6W *177 

O+uhrotGroFl 682 o !42.?[ +15) Jl* 

Ouadram incranr iisoc ib)3] +18 6*5 

CnhbZraaro Int'. Fur*! ..i'A* 285 5' ... J 1^8 

Ouaaram Beanery _Tip* a 185 M ratf 2.15 


FW*I» Inc AM 1* _ 

Gmigl*- 


FwUwgAwAGra 
lAcanr Unmi. 1. . 

SAWArwracwAug U:, 


lay 4 
156.1 

109.9 

171 * 
>1898 
1093 


311* 
481.7 
158 I 
U73 

117 A 

1815 

700* 
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+4.7] 4,35 
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3.95 

6.47 

3.78 

3.78 

a.77 


American GrUi ,_~IMi.k7.4 
Coromdity EiwrfljA M ■ 14 1.7 
ChwHme SmuroTlul 45)5 
llJ* 


tally Shoe (WlJ 

Australian 6Pnc ITKI J 7 « 
HMl View IK I FIDO 8 

High TieU Act in. I 


123.9 


Refianse Unt Mgn. Ltd 

Reliance Hvo, Tuntonogc Wells, Kent. 

Brit-16 Lite It 11 3 117 

Rriunee Unit Ta (Inc (MJ ?l 

Reliance UtTn 1 Ani_b >.5 8* 1)1 +0 


*| 48* 
.1 5 11 
J S 11 


tM 


01-586 6010 


GAM E L lot Aao 17...J10* J llOOri +IJ# 73 
Lli Trast (a) <g) 

5 Raytogh Road. Bnrowood. 0277227300 

□.& A. J7L* 78J# ra.*l 4.1* 


Legal A Gomnd (DnR TsL, Hogrs.) Ltd. 

5 Rayl(i«h fU. Brentwood. 0277 217238 


RtdgefMd Managcmant Ltd. 

20-24, Rooemafcer St, London. EC 2 Y. 01-3686906 

MIT HI « 9a«] +1.0] 7 0S 

206.7! — 0 71 1.00 


G.T. UnH I 

8 th Roar, 8 Dev on s hi re Sq.. London, EC2M *YJ. 
01-283 2575. Dealing- 01-626 4431. 


Equity DR Jl7*ri 188.7) +t ol 3 ( 

Equity Acc. 2tJl ZN 5 +1 S Jt 

6 >kZ 5*4 684 +0.1 *4 

I4L Mjnaoeo. .._JSI2 56.71 + 0 .H 1 J 


Cater AHcn Unit Tst Managers 

1 , King Will, am St, EC4N 7AU. 01-633 6314 

Cater AHcn Gilt Tn (102 J lOT.bM -O il 1 1 38 


Cart. Bd of Fin. cf Cfeurcfa at England** 
77 London Wall. EC 2 N IOB. 01-588 1815 

■a, Fd July 31 J 370 75 | . | 5 17 

Fwd tin 5ea July 31 _J 17105 ...JiUI 

DcoFd Mm July 31 _J 1008 I ... JlflOO 


CraUHInel J 

Caotul (Acc).-. 

EMM! — 

1 

BLO 

58X1 

122.1 

Tech & Grate 

Jreto>6 General 


77.3 

1)12 

International — 

Protore Ea « lerH_ 

"v 

•*> 

124.7 


Lenfriae ArinMstratten Ltd. 

£ 0 . Cornhdll Ave, EC 2 R 7JS. 


L(4 DtOrftiutlan tK? 7*0. li ... J (LOl 

Lll ...J OOl 


3 Actum. 674J 


Lloyds Ml IMt TsL Iflngrs. Ltd (a) 
Registrar's DepL, Gorlng-brSea, Worthing, W.5» 


5. 50 
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15, Moorgaw, London, ECZ. 01-6384121 

13*71 I | LL17 

557 38 I . Zlll IT 


Gsrtmore Ftud Ma n a g ers (a) (c) (j) 

2 St Mary A»e, EC3A8SP. 01-623 1212 

Dealing only: 01-633 57*67580* 
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Do. 1 Accum » 113 
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lno»re July 31 | 7)9. *0 I I 6.10 

Accwn July 31 I b*4.7* I . J — 
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Aanlei Tnra IU 

BrltrUi Tw. tAcnan.l .. I *A 

Croyrodity Snare 62.8 

EitrJ limoe 50 J 

Far East Tn ' 
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1.0* 
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Global Sir a »2 9 

Clooal Sb-at iDrarl J9.7 
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Hong hong Treat . . . ||9 « 


llanMed ExeoH Frod* (180.9 
D+ lEnrrqy] 
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.... +0 3 J 5 ) 

mm| + 0.1 735 
+03 150 
3281 +0 1 6.15 
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10.98 
10 07 
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95j] -H3.C 04* 

193 +0. 4 1 3* 
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5 I* 
+0JI7 ) 19 

+<LS 0.1* 

1434 +0 3 3.7* 

+QJ I 18 
+0.1 1 3* 
♦Oil 1 55 


Do. I Amro.) Jl55J) 

N. Anwrtean A Grai .ZlB5 0 

Do. I Accum. 1 nSJi 
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Po. 1 actum) to* O 
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28 A pundit tomorrow is in- 
wardly the same (a) 

29. Concrevc's elderly 
misogynist? (3. 3, 8) 



Courtwood House, Silver 
Sl 3RD 

dps 

. hioA 
fiw.4 


(Aeoro Un tst 
C uu wi u i h t y 6 Gro 

lAcoxi' Uno> 

ErtraHkpiiac |«S 1 

CAcaen urete’. 

GiltSFxd ire 

:Acaxu ureal n* 

HlMlxield. . 100-6 

(Accum urete* 1550 

mconw 10 V) 

t Accra uretsi luo l 

japanned Pant* 1)18 

(Aeoro ureal 1)4 J 


lAccom uretil U.7 

Oreneas Crowth IOB 

(Acton, ureai |).7 

SfluMCoL 653 

i Ualtel J*7A 


Sl Head, Sheffirid, 
Tel: 0743 74043 
55 J] « 7\ 368 
73.l] +0)^ 368 

127.1 

171 J 165 

442 
94Z 
„ ...10.15 

+D.1 10.15 
+ 1 U 6J0 
♦1.7| 6J0 
506 

+1 5) 0 9) 
+ I.H 0.4) 



American Fued 

(Aeoro. Urea) 

(wmmii urea) 

AusuahM Fieri. 

British Capital 1 
(Aram Jrets) 


JApbiFund J 



Dud. Fri. *Wid. M Mro 6 Thur. 


176.C 
1024 
1)52 
121.1 
JI7J 

4ZkA . 

153.7 +flj| L36 
171.1 +15) — 


560 

560 


Kaek Horse Life An. Cu. Ud. 

34*A. High SL, Chatham 0*34 405161 

Black Hum Uro Fa J 2465) _ 

Mnaged In. Fd (163.19 171.781 • 

Property Fd.._. 415*47 164.7U 

Freed .Interns Fa Jl4)68 131.4U 

Cm* FC- Bttl 3 1496a 


Cook Star I nsor ./Midland Asaor. 

1. Ttetadoeedle St, EC2w - 01-588 1212 

EagWMM. urets hl*5 118.7) I 4.74 


Sun Alliance Hie, Horsham. 
EreiHyTa — (354.1 


0403 64141 
270 jl +0.5) J 73 


I Fd 18769 14757 

Extra Income Fa 18*24 14) 49 

Woritonde Growth Fa. 20671 217.54 

Balanced Fd 184.14 igg.ll 

SMrCbs6RecvyFd. 209.1? 220 . 1 ) 


Svrto Ufe POL TsL Mml Co. LU(aXc) 
44-101 London Rd. SevrnoalcL 07J2 *50161 

EouraOriL.; kl7a?4 1B86U 

EmflytaL 1 .TZO5.J0 2I7 j5 

Firea fin. Dhtf _k.iD6.nj UOJal 

FtadlnLAetf— 1* 1*4 IS 

•Pnem n 8 Meet dnbmg Sept 12. 
t+riees on Aag. L bent oeaHng 5epL 5. 


5S5i 


ni.fi b 


Eqrtty ft bar Life Ass. Sac. 

Amersham Road, Hl^i Wycombe. 


023.0 


Fired Ultra Freri — (391-1 
Index mow* Srcx rnd S*.i 

GM. DtpeM Fwri 41524 

Rtb. America Food _Z]l 

Fro Fan Fund 

Eu rope Fairi , _ 

teonuzional Find— 
MfiwaFund. 


301J +L A 
242.! +02 

2)34 

201-1 +0-2 
99.C -03 

MOA 

2061 +LI 
1622 +06 

111.2 — OJ 

1806 +0.7 

239.3 +0.71 


. Vleri Fa — 

Money MkLFd 

todiUGiKFd 

UK Ererity Fa 

MLE^Fd 


-1)0)3 10*61 

-ton* ioj 3 
4i0L» ns3 
1084 lWAj 


"^7 l UK9| 

iSa'Jsi 


■M 


G ■.?-+• 




“’V. + I. ... 


totrtt Life taniKi Cl. IH<; 

BasHdon Hotnq 7711 Moorgaat EC2. 01-6068401 


BrttWi RatiboM Ufe fsarnmea Ca. LU 
Harfands Road, Haywards Heath. 0444 414111 


Egafty ft La m (Mrapgil Foods) 

Amresnani Road, Hl£i Wycombe- 0494 3)377 


Wh. Sor. 3 ilWJ 
. J4.oa Gdv Sro. 3 . 198.4 
- 123.5 


Mmgker Home, Arthur Sl, EC4R 4BH. 01-62)1050 

Mmsler fai 3 84^ ... I 4.44 

Exrowt JxAy 3) J17J6 17+3 .. . J *.?) 


TS® Ifeit Tracts (b) (c) (y) 

PO Box 3, Keens Hse. A iri orer . Hants, SPio IPG 
02b* *2188. Dealings to 02*4 *343?.) 


U.T. MgnL (a) 

1*3, Hope Street. Glasgow. G2 ZUH. 041-221 5521 
Murray American .. — 42«M J *J9 

.S3 ws 

Next dealing Friday 

DEL Trast Mutagni LU (a) (g) 

Milton Court. DorWoq Sumy. 030b 88776b 

Rriwar i}09.* I 15 H + 0.91 JT7 

HetetA rGiH6F.i-_^*).j b*.*iri ...1 9.90 

Hebrer High int fo.D s*.H +4Lri 682 

Mtfirer ireanaaOBari _M78 laz.oid raaJ 244 



lire. Pm. Equity 

firi. Pro. Proproly— 

IsL ton. Fired InL 

im. Pan. Mh ul Sev. 
InA Pan. Dnmai — 

507 7 
1723 
2003 
1448 
24*8 

Uri 

MOi 

171-3 


— Grom Pension F re ris Pri ces Ayribbfe On RegoesL 



. Serial 3 hMJ 

BteeCAlp Series) 1(0.9 

High IneomeSeria 3 . fci5A.fi 

ssssssiiiziB 


-J 


TSB Immc 127.5 

Do Accum 184.9 

TSB Pacific «7 b 

Da Acorn 94 3 

TSB international nja 3 

Do. Accum. _ 2446 

ISO Sited. Owe- — —Jj&S 
Oa Accum 


Natfeoal RratMort tat Mrk IU 

46, Gracechwrii St, EOF 3HH. 01-62)4200 

NPl GthUn TB 1123.4 1)0.® +031)60 

-H 18 " S ■«! 3 J60 

NPl O^em Iraa J3*9J J40.71 +|3 080 

lActero Unltil M3S.I 4*4)1 +2.H 080 

W esterinetar eaa rm re fa r tak 


Nortfigate Unit Trast ttanafun LU (eXl) 

3 Lonaon Wall Bldgs, EC2»I5P1I. 016)81212 
aorthga* August lfi- ]1J1J 1)7.4| ...j *40 


3) ft Target Fuad Mgn Ltd 

Target House. Gatehouse Road, Aylesbury, Bucks 
Aylesbury 1024*1 5W1 

Small Ctrs Fund _j7es 7451 61.ll 020 

Target Trast Magr*. LU fa)(g) 

Target Hse. Gautee. Rd. Aylesbury Bks. 

1024*1 5442 


tariy Gth June l 

Rlrel Fed June* J 

MarugM Pro Fired... J 
Prepert y Pro Fwri ... J 
Index utd Pen Fund. 4 

Saw? 1 Fired Utorou 


irin- Linked 


Eoulty. 


Cash 


Mxhreri BL Unt Til J I 


Midland Bart IntRL Zl 


lAcoro Ure»! JlST.J 165i( 


490 


Amoncai Eartr 

Auirralla 

Commodity 
Emrgy., 


raa) 


7 Wunh Wurth’* hoy is a hloik- 
he.nd (oj 


' 8 ’• A livelier . . . twinkles in 

the-arass” (Tennyson) 17) 


1 o the dexter side (7) 

21 Matlienuiicijn in Powys (6) 


Norwich Ueloe Inssim Granp (b) 

PO Bdi 4. NorariOi. NRl )NG. 060)22200 

Arrem-TR-FfiM .. - tolfiA 87(1 ll +0.9I «64 


DOWN 


2 To inspire points to bravery 

(9i 

3 Have a wash by river In 
Home Counties (5) 

4 flame for recluse (9) 

3 Hotel in French report has 
recess (5) 

6 Housing could be rude (A) 


9 Place bet and single member 
won we hear i6> 


23 Lakc-disiricl town having no 
sidewalk? i.i) 


Octariu IMt Trast Mgn LU 

B4 Fenehuith 5L ECJM 4BY. 01-265 0)71 

Special Trua 1*5.5 *8*1 ..J J5D 



24 Co up country some might 
say (ol 


IS If on this list you’re laic! 
(3-4) 


26 Take in 2's first two dircctlv 

13) 


OWBfenw FuM Miigt LU 

b* Crown Sl London EC4N *A£. 

Intwnaiioaal Cibrem _(72." 

Incamr* GrontK D2.5 

S«ecia»SII,jau(xri . .TS) a 
Amroun CrawdL..^.. JI4.4 
Japan Growth. C9.7 


by 


17 Kxpressin^ ill-will 
organising civil riot (9)' 

18 To Kluar ihe endless mmp- 
ment is some who 1 Flow (!H 

19 fio by hill dweller walking 


Income urea. . _ 
Acrenu. unite. . . 


-ft? 


01 !)* MBS 
+0 I 230 
40.1 0.4B 
40.1 021 
■F02 0 EO 
+0 41 d 00 
0167) 889) 

... r a io 
_ I ).ia 


UAUybJ i sTr^aprea 

Paolk mumt 

Pacific to Im, 

P reference Share „ 

Professional __ 

Soepal Sill 

Teanoiogy. 

U.E. Special Bond — 
Hioriafirir Cronai . ... 
Equity Eumpi Aug 14 
but, Ei Act Aug la 



).B8 

183 

1.75 

0. 42 

5.06 
y m 
1.41 
J-TS 
9.J2 
1.15 
US 
5.7) 

184 
0 62 
047 

1 JO 

1. M 

11.32 

3.07 

2 55 
1.12 
*85 

2.32 

3 67 
367 


Eouity Unite 

Froecm Unite 

Eojitv Bend/Erec- 
Proa BoreVEaec . 



P. Bar 51122 


146.4 ._ . 

Ut 4 

1 154 

153.4 

1152 +02] 

Ub6 -0.3 
100 4 -oJ 

UM -Ol] 

116.4 
1336 -08 
15281 +Lll 


Faady tosn s ce Soctoty 

Blenheim Hie, Ctorcb St. Brighton 0273671111 
FantayA. Mreregro b**6 2918) 

Fawny B. Maregrd— 1)5.7 l»3 

Frorty C. BrtL ___ — 114.2 11*3 
FamRy 0. Fired lot _ 1*4.5 1473 
Fcmto CrirtC Mtigi . L)L5 1)6.3 

FaribBrit.il 74.9 8L9 

FareiGrerii 1*3.9 *53 


., r !M 

Series 2__ ZLL2 
ton. Scr. 2. 196.1 
Pro.Sro.2_ 1*48 
SbIbTSmj 


272. q 

399-4, _ 

i*t 3 +q-re - 


+W — 
194.0 +2.4 ‘ — 

I4j3 +2J — 

+52 — 


*46.1 

1778 


UOJ 

.224^0 

206-4 

2108 

130JS 






— Ha 


ice Sbcfete 


tito, . 

--X, ' ' 


4) Charlotte Sq Edtobugh. 

. UtoAMurance — hl7A 

SrotaiuiTwi -Bjao ' Ub.7] . *..J . — 

SrolnBsWldi._ — _ln6j) 22tui +5.4I — 


091225*166 
j».g| “tell _ 


— FHaads’ P ro wdeat Life Office 


Prefem End, DorUng. 

Lite I 


(0306)883055 


Latnam House. 16, M mores, EC). 01-402 8876 


CndiAcerem-— ....... 

IQL 6 

Fixed nnAa 

ln*v Luted Atfro^~~ 

10Z.9 

00.1 



Praperty acc 

1052 


Bal. Bd.’Exec/UM IC2081 


Son Eqrert *ec 

2nd Hren l«c/An..__ 

and Promts Att , 

2nd Managed Acc_-Z] 

2nd Deposit Ate _( 

jndGIli Aec. ^ 

Tnd American 


2nd Inti Manny Acc I 

Tod man Aa — MLS 

2nd Fro Era Aa..— . IB). 1 

7M Eq FenuAa: M78 

2nd Hi Inc P«a.'Acc._4l4fi.7 
2nd Pro PmiAcc.- 
2nd Mad. ProKAcr _ ... . 

2nd Dqx Fret* Acc (70 V 2 

CiH Pens/Acc JI465 

2nd Am. PrrvAcc J259.7 


todireMnfiiftimAttJ 
2nd iiriu Pna'Acc. _ 


The .solution to lost Sulur* 
day's prise pur/lc will be 
published with names 
winners next Salurdat, 


uf 


Pcari Trast Man ag er l LU. (aX*Xz) 

252, High Kribom. WC1V 7ES. 01 -405 84*1 

P®»* GreMh Ta Js*. 1 

Acurei urea .. ll 4 

lnc - M 5 

Peart Uret In. 7b. J 

lAcim. unit/ .... .. J1258 


Temple Sv IMt Trast 11*5 Ltd 

Elmra Hie. Tempi* PI, vie Em*. WCI. 


2nd Fa East IWAec JlW J 


54.1 +0 2 jeo 

8b 7 +0.J 260 

240 +0.5 SJ-9 

81 2 +0 a a io 

11)4 +00 *19 


Kip' mcon*. . ao.J 

Mcrib Arryrican ... M.l 

Canadian Trim. . ..*8 7 

toc o vx ry t|.( 

Glh Troll. . . . )7J 

SL V-unL H.qh ire" ..84.1 

‘Weekly Ortoag Bat WMneinay 



06 E 5 I F. 2 te2.5 

t an m g relue • 


24.05 
25 04 
3685 
2257 
1921 

189.4 

189.7 

154.4 

1561 

1417 

IfiO.I 

10*8 

109.1 

575.4 
«».i 
2 * 8 .] 
2+9 2 
215.C 
207 4 
274 1 
301-a 
111 ! 

110.1 
fllJ 
56.0 


-0321 - 


19 


- 




-08 

•0.J 

-0J 

HL4 

*02 

-as 


Lb. 


_ CmhCap, 


UK Ea Cap 

UK Eo ACC 

Freed ibl Cap 

Fired Im. Aa 

Index Lrekn Cap 

Max Linked Acc. 

Mixed Gap 

Mixed Ate 

OymsaFiM cap_ 
OvBrteaiAce.—. 

PraparyCap 

Praperty Aa 


Chtoftehi Assurance Freft 

11 New Street £C 2 M 4TP. 01 - 62 * 15)3 

Mwiaged GiuMh — ... Jl 45.3h 2055*1 .. I — 

Manaqromnw — J91 *2 <4,441 .] — 

Oiler reten auHtttr on 01 * 2 * 15J) 


S.T. 

6th Floor. 8 Denoioh re Sq EC2 
P T.Pfcre Bari Fired . ML* 
GIPInMqhVIdFaa- 13L1 
Gl Plan Par Era Fib. 1M.7 

GT Plan HAm Fired. -124 6 

GT Pin UKAfi.E . Fnd - 151.4 
GTPtnWrtdwMFiri- 1576 
GlPemnn tori Fnd.. i*** 

GT Pro High »M FO_. 152.0 

GT Pro Fro Era Fd 1*3 4 

GT Pro ft. ore Fd-_ 143 0 
GTProllKAG.E.Fd. ]74.) 

GI Pro BAlridredeFd 1170 0 


Pr-cyj igr ACCdm Unite 



Laawtearo Lire Snare Cre 1 M 

Lrajham Hse, Hohrinok Dr. NW*. 01-203 5211 

Hartea Pea fired J 1*7.9 135 1 

Llnyireii 'A* Ptefi jtey 90. 

v°p. oOMi. . jJb Q.y 27l 

WwtaPIMtelFdZJULS 


teeny HdtiBl nigat 

OaAmn 5*18 


Fmriwmri. 
Do./ 


Le«al ft SewM (UMt AsrarJ.LU — 

(OaoBMod Mouse, Ktegsmq TBOHOrth. Surray 
KT 20 bCU Brogb Hqarit 5}45* 

Craindtef— {1208 . 126.4 +M — 

Do. Accroa -1)49.4 . SST.a] — 

jug +u - 

380.4 +U — 

.1218.5 c S5t7. + 0 J — 

2718 +4J . — 

962 -02 “ 

Hiij -01 — 

* 01,1 . +o,t • — 

2404 +0.4 — 

25S.7 +07 — 

Jlft .2 +<W “ 

■Vtti :ws - 

™ "+&i - 

432.1 _.t, — 

537 +2.4 — • 

S ' +(W — 

- •.+OO - — 
. - 0 J — 

- -G.l — 

♦a.: — 

SI = 

. I‘5 “ 


Into* Llrired GUt IL 9 

IS! 

PaA« ML-, »22 . 

PraptrtyliiMai 1*3.1 

On-Acarec. 177.1 

Fb+Ppl Cato hkL.-.v. 1606 

Do ton* 704i 

txtrrreiEqty. inn ( j|,j 

Di. Attum. 1108 

Eremrt Fhreo iml 272.4 

DteACtedlL. )JR* 

Ea. Iran UBL Gift 118^ 

paA*Qro *7* 

tee™ IMI. rnitud-..., lit . } 

DoAepm. 151.4 . 

Fro nt MI MA l*a._ MM 
go- Accam. — *248 
g*rt P*«B. Ina — - 173.1 

S Pa. Attara. ,-, nia . 

DepOWInH L 2 »B 

*««■ .JHlH.)- 


f. nre-. 

’■-k.;'--- - - 




»+i n 


, +0.U 40 

l-i.+O-fl 411 


JtBsfcoraztofli BENERMJ S 41 JL 
1 1 7. Fentflurer Sl EC5M 5DV. 01-488 073) 

tau. Managtu Bond UlJ.a 18261 _...J — 


Lmi ft Qcneral Prop, FfL MsciL LU'. - - . 
ll.QneraWetBnaStEC«i8TP. -Ol-a+OWB 

L A G.fely 2 . ..ila^g.'- -147^1' ( — 

ton ub dag am. » 


-- - .-'•( •v 

.r 1 



■ • -• "r.H ro " ?l 







c y^)v C £_ > _<EJ 


Financial Times Monday August 20 1984 


Liberty life Aramn Co Ltd 

Sunon So. few Bawl- oi «o Kin 

f+tf Wraregen. Twefer Peowwra & Co. 

WSk> . _ . r»u Mq -o.5| 

totatmo . it* r .vi a 

FBMVlHd. Il»T JO.fl +0?I - 


blmumi-. lid a 

WrmlW „. .124 b 

ftiwlj 145 

Pjxrtu: I *.7 

Into - — 1*8 

Speefiiiits — . . j?l 4 

llll CufTTrir J j 

Mm lMK«d bta .. tab 
Amrium aaj 


r 

.« ii — 

+ 0 . 2 I — 

+D?| - 

40^ - 

■MU — 


l '4 4i *n •[ — 

»l*-Y +<• li - 

itt.’dj +n*j - 
IW.’I .- 

1 17 11 ! — 

IW.Sl *0)1 - 

JD'bl +0.' — 


Life Mw. Co. of PfoonrtWIlld 

B. tawRd. Outturn. Kraft. M«MyB1234B 

lACOPIWB !>M0 10.171 _...J — 

Ltoj** Ufe Awnn 

Z 0 . CWan 3L6OtA0l*JL 

B8SSW 
glEWSfr 

UW& 


PmBPrAc 

Pm BE* Ac JUf J1 
Pm B FI Aejnly 31 
PnBMl(Ji*)l 
PmiDp*KJ<i>7H 
PrefitartGlati Aty IS. 

DnllnUMiiV. 

nwBCviPKj^iL, _ 

For PMleu MW Umb prior ** pWimi J19. 


National Pr q vrtfent Institution 

*B GiOCKlbuch St EC IP IMP. 01 62 J *290 

Ujwd . . . t "• i i*(. » *n « 

w Iwnf !«*..■ |"M. |. *11 7. 

|l /S * in* *?y, 

**»~*«- . . iimfi ie* s, +1 <i 

F*t*,t Ji**7 i'kih *n -I — 

Prora+i. . . . Jlllll llb_7 *<■ 

rim i m iitar i*7 » ♦i'i.H 

iikj-mm cm . qn ip? j] — 

Brim* 'ill 2 1 17 if ! — 

PmiM Fnad fim 

Manfrolul. ... l!7u 7 1B5.5I *0) - 

ManA« .. IWI« ZD'b] +0.' — 

op Ea iimvu . .. . p.:»a ias * * 0 ? — 

I'PEq ]ia ?.9 14/ ti *uB — 

Onuelq anil il*? ? TOO " *00 — 

Omui (Cl . p!l.i JIJS 40.B — 

AmniDMUH . .. IV JO) I *15 — - 

Aiwun . . ... .WWJi 220 7 +\* — 

FttEttimua fco7S ?n »5 *00 — 

F*Eaa — Jjztl ?jB a +10 - 

Proo-inm*. .^.....uoso m: *oj — 

•w ill*.? 170 8 * 0 ) — 

Fmd im. inud- — 1)84 in; +ni — 

ri»rc»m Jimq 1 * 7.8 4iii — 

UMMIXWl — £ 1.9 0*^ -07 - 

iMDMbdt hoc 0 iwk.j -oj — 

Dceou niiusj . — Jiooa 1100 + 0.1 — 

DttM — 1)10.7 12*51 — 

VI Ptutens KwMBKnt Ltd. 

M*mqriFimd_.„.„...hlSl'.5 0*)ll .. .1 — 

Price) AlC I. Mm dealing Aumu a 

Itaw ZcMMd Sib. BriL Insce. PLC 

MaillMd Home. SnuUiena SSI 2JS 0702 b2955 


INSURANCE, OVERSEAS & MONEY FUNDS 


Sm ft Proper Croup 

28. Afxsieru Ro. Rnniloxr! KMl JIB P?0 
finuto-j-ijtimi'ji P? 1 : Beri -< 

bo In, Fd. . r.v.i S 78) 1 

PfC O C't , fd , . j,’)* !' 7*5* 

G.NVn ' 177*7 717 ' 

Drur-V« I'd .. . |*0 * 701? 

Man Pm ru t ... mi Hi 

FmlWOlT . Ml H) "M 

Pi»fwF:T .. «.» ».7 

* e BsodliMin . c 7 I 71 1 -( 

DtpMiFim Ml 

CrtPmCdt . ...»? 5ZS -( 

OlOMl £a Prmfo. .*10. 0561 -( 

tAner&itrdnrvO*. tWfflly BUlUMK. 

Schroicr Ufe MturaiKc Ltd. 

EmerfriM' House. PonMnoulti. 0705 

f»«v (5UJ7 OM.S -! 


FlabdCCAad 1*1 
CmiOnW] 



KM l« inumgsoi .^.piz 2 y*! — 

UK EtpKV |:M 0 IMX -00 — 

Anneal iMJB »i.5 - 1 * — 

P*'t»c I)W-' 1M0 +OJ. — 

Piqpen? ^,..77)1*9.5 157.3 — 

1_J17Q.4 179 4 - 0 — 

mp uk. 1 auS, li )?.b 14* 4 -1.3 — 

High ine. FmI M. 0037. IOS.4 — 

Desow ..(14t 7 194 4 40.1 — 

MBlMnlUi. MOD H*4.H ..*1 — 

Konridi Untoa Inmnee GtMp 

PO BH 4, Norwich Nftl )Nfi. 060) 27200 

HUH (Hanged Food*) Ltd. 

Uapagrd Find twaa 9D5zj +0.l| — 

fgunrFiM h s* . B got.g] +ae{ — 

fr iotvfry imi in*.] 4 m i — 

FI«M l«. fund _ 0 2W4) -0 (4 — 

Deposit Fmd .am mil t-o-il — 

Nanridi Oaoe life limn 

sSektj Pe iw ii n r nt tr ft BnK4Jnk«d Pin 

FiudinmH* was ibts — 

IMUay Sturr- 2M7 747.9 .... — 

Pmerty*- 174* 110 5 — 

MwlMMSeo.*- 1OT7 11*41 — 

Him* JIM« ITCh . .1 — 


f«My SU4.7 Syt! - 

Faninnd 7« 1 290.2 -< 

Manwo. I’ 77 04 2*i| 7 -I 

Dims- IIBOO lfi*0 +1 

Paenee Hwto 1*27 - 

Ptwrnt ......terc.o W-7 *1 

AlTCTKW ... 16(1 2 184 7 -I 

Aumu*. - 1211 124 7 - 

Fun»h» .. . iTI.t ISO 4 — ' 

C-iHlfrflUl— — . 1 39 J 1«.I4 -I 

ImnAunr.. ...3180 229J 

‘■K0"K piw*. P2.6 191.7 

inomdnua. I’lJ 180.4 

Japan MUr Co 1 101 b 107 a 41 

SaVOOraKUitV— 140.4 147 4 -I 

IrrulurCtfi 2210 ?i7 fi -1 

IttkW 183 9 143! *1 

UK E«*y ;D2^ 213 2 

C CM Vanguard Mngn ,2124 271 7 

E<M4r Pr*iion ?P 6 7 Jl>14 -I 

FdlnFMIgr ..ms 708t 41 

6 m>Mcm Pm. ili.e 117.9 ... 

HIOn-L<BfeH Pm ..... M.S *6 4 ~l 

Maunrd Prison !*7.) 702.5 - ) 

DrDDKE FlfilW — . 109 6 115 5 

DmcdPtnitn 169.6 175.4 -1 

P 1 IWM 7 Prmmi .. .242 4 2» 1 *! 

5 PKi 4 rl ■ Pcmton _ Ji»4* 181.9 -t 

Finn a-e tor l*! 5nv» 4 4eaim. 
Fnun Senes C Actum August lb 

Scottish Aokaftle Investments 


_ T»q>et Life Kumm Co. Ltd. 

TdrvH House. (MrtHtouH Rood. AtriWOwry. 8 IK 13 . 

~ n f — Ajtndourr 162461 544 1 

_ Vftupre |7t.] 9 277 8 ) +07 — 

PiiMjmr _ 719 0 t4B5 . — 

_ liiHJim 1574 led? -0 7 — 

_ lie Lomti pi7j 14*7 +0« — 

_ •"! towtr ._ SMB 2209 +0 4 — 

_ Ammcai Lagb WJ 104 4 +04 — 

U 1 ~. IlMn. „ 19.S «4 ) +0 7 — 

in, _ US Sprcia Bono..... 117 1 12)3 +0.1 — 

-nt _ Px ** „ _ J!.» 498 +01 — 

iluiK . -__Jl09* 115.7 +0.6 — 

* Jsmn |*?4 155’ +0J — 

UdUrtu«S-me . 170 « 127.3 +0) — 

. Commeoay. 117 9 124.7 - 1 4 — 

0705 82773) Energj.,™..^..™.., 814 B72 +0*’ — 

- 1 J _ Oolo .. 17*9 1)3.3 +>.4 — 

-O.i — Financial.. 11*. J 120 4 +0+ — 

-0 1 ~ Income . 1 3b.B 1417 +L 8 — 

+0.1 — SpicW 5mwdn»^_ ISO S 150.8 ...... — 

-1 5 _ Pramncr . H>.4 101 5 — 

+0.1 — UdnaaOCiimmCY 74.5 78 J +0J — 

-0 1 — Si«hnq i— -4 40 

-I.* _ PenalBfl Fnd> 

-u _ Hwidged Pmaon JM1 2 906.1J -3 0* — 

-0 e — 'im Pm E3 J .5 29513 + 0 . 4 — 


CAL fdW M tii wets (foM) Ltd 

16 Si Ceonm Sireel. IVxwUt., IpM 0p3J 707)1 
CAiroC" . 9,8 2 -18l . J - 

CaiMetah- _fl5) 1 _ 

t»L Silrt,— ._. | 7 iu? 7 'u.J +0 > — 

CAtBoid- . [76 2 B0.7I .. .1 - 

C*l Coppw . .1+15 9*5| +011 — 

L>1 Al^aun 1 ' 9.1*, t j rjJ -6)1 — 

'[tfal.m). He. ■■Dwimg.. nolle- 

CAL ln**«ti»HHrti (Bemedo) Ltd 
PO&ai 1072. Hamilton, Bernhato. I8M-Z9* 55450 
CAL CTB Fund . . I&4 5 ««q| _ 

[■eallng uaj mry Uoncjf * 

Capital interufeml Fund 5 A. 

43 Boulevard Royal, LimeibOgurg 

CJlBlal im. Fund .. . Hi?00 —1 —.1 — 

Capital Procre a tion Fund IntL 
14 rue ABnnjrfl. LuiwUwum 1118 
CdpPmifBad I Slot* 1 * ... I — 

Cater Atka Investment Hnuigeineot (C.I.) 

7^3 Brood Si Si Hel-rr. Jersey. Cl. 0554 78648 


Brlddtqr Henderson Hngt LhL, 

PO 8o> 4 u, Sl Heliri jergrt. 05)4 7424B 

LLt^ageo F and it 1 1 Of*? 1 ! bhdOi+O 0C+SJ — 

Harjun A'C . 'ilC 9312 II «!M.+a6J»5, — 


Vt—IFiT, luad 

Mrrlm] AcC 

US l Fund 

U51 Arc 

C'Mid 


. . 610 1)53 

.. Ill B934 

,57(I7W,5 

Jf.'l Bo** 

.. ..I0M52K78 


-■♦uw: 

— J 005: 
— , + 00’TU 
—1*8 81+K 
-I'+OJDbS 

— l+oowd 


_ [gwlrlW — 250.8 

_ Atnmtan Pgr*. 7bJI 

— lechrciogy Pm 36 6 

_ JnwnPrM 119 9 

_ Amirdllan Pm >5 1 

r omipoda, Pnt . . 74 4 

_ tong. Pm ... 17 b 

_ ■ Cola Put*.. W.) 

_ Inder-l Plan ... . _ 101 0 

_ Ciw Pi* _ 198.6 

_ turner. Pm J101.) 


+04 — 

+05 — 

■HU — 
+0.) — 


— CAOetur Inc f*. ftio M id <.■«)] 

— CA C«H E 69 Fd lti: 6? |2 74*1 


‘«nr,« Sr: .. . i?15> 4577 — 1+0002*1 — 
trnAic J5526D — • +:l — 

ERE International Invert Mgra Ltd 

PC Box 154, St rttlrr. jenri. 05)4 27441 

Ujn Cw Fund I— (U OTt +0.021 - 

CatnneH RtaMMi hit, Fond (ftoetmey) 

00 Bui 188. St Peter Port, kwmey. 0*81 2)506 
U SiPneeiPimi iSlOOn 70*7) - .J — 

E 51rrlmg L oukMM .3(1497 15.471 ..... — 

V S I Pnci Atcu" I 522 10 ?2 -. . — 

t Slr’lmq CaiinUeid liltfS 17J|1 ^... — 

Cjcig" L l B4Ju:t SteB _, o —1+6 40*110 70 

Slerurw . K10774 - +OOOV10A6 

ren ... rs.'3J 05* — +0 7 31) 5.0) 

Ptvrtcbm+ri E-M519J9 — +0UC®1 4J!9 

SurtuFran. ..... 1SF40587 — J +UW3 1A2 


Indn-l (Hw. ... . _ ho; o 1064 -OJi — 

Cu*r Pi* — Ii90.e 209.ll +0 I — 

turner. Pm 106h +0.)! — 

Pnees quoted die tor AaumutKW. umts, 

TnunUrtcrmUonaf Life Ins. Co. Ltd. 

55-57, High HoUKm, WCIVbDLl. 01-831 74B1 

IMmstlaiFg ....hit) 1*7 li — 

5eei*2 Equity fa i27».t 2)5 M — — 

lenesZ FVm Ft .— TTi84 3 14) 91 — . — 

Serw, 2 Tiled UlL F6JIB1.6 191 ll — 

Ser.n 2 Honey Fa— 4 i)4 0 14)01 — 


— *PnM Kl Aug 7. 

— Knr Unas July 15— 1 466.1 1 ....J — 

— Pari Amraoce (Unit Foods) Ltd. 

1 _ 252 High Hulbonv WC1 V 7EB. 01-405 6*41 

— nnr.Pnw.DM. — JLUI 145.81 . — . I — 

hw. Prop Arc _E*M 20*.H I — 

Pw.EdWty -PflIO 249 S ......I — 

— Imr. Uaagrd _3&2* 1 241.3 1 — 

— Plod taamt (Bolt LUed PeatHns) Ltd. 

— HkOSee .-ZBObJ* 217.lT _ .J — 

— IH ign nfc t Assmace Co. i h 

— 18 ICng WllUn 3L EC4N 7ER. 01-626 4B76 

— MiathAls. -..J247.4 260 S) I — 

— tKr.P6.E6E J171J 160.3 — J — 


UK Soto Cos Aim 14 
MaiCbiAugM — 


LaodH A’dam A HUm. MtL Assae. Ltd. 
124Kto0*w»y, London. WC2B6SF. 01-404 0143 
•Ann Bgaow 16 8- 9 730i J — 


UnrtOB tadi—ity A BoLtas. C*. Ltd 

M-Zfl. H* Furtary, Rudfaig 5B35U 


100. TevpleSL, Bristol, BBlbEA. 0272479179 



P loue er Mntnal Imano co Co. Ltd. 

16, Crosby Rd., H. Waterloo, L'pool 051-9289953 
Managed Fuw> hfllJ 1*741 .. . I — 

K FwiIkFiI, PIOJ 723.1 _.. — 

Pens tag Fd-—-c 10.1 27). 1 1 ._...( — 

Pmoiwa LHe Assurance Go. Ud. 

Easlrhrswr Hst., HKfWjs 0444 95am 

Americai Tech, rtf— J129.D ]36d +lo| — 

BurSUng 50C. FlL. 125.0 132 II — 

Balanced 1430 151.0 — ... — 

01 Uaignt - MO -1044) — 

Damn — 125 0 1)2 o — 

GUT — 1— 1)2 0 1394 -IX — 

High Inc - J.LD 48 1 -10 — 

sSSroombT 1— JJw3 92.3 +i« — 

Proporty 152.0 1901 -.... — 

UKiaffiy M4J> 157-0 . — 


130 St Wneent Si. Glasflow 041- 

Eqwtv h+l.O 201.1 * 

Fuedl-iBM 147 b 154 B - 

irdenumnol i?t 1 IBS a i 

PrwrHr .. - -118 7 174.5 4 

CM ' I IB 4 1 J« 7 

radra UnEzd Gill -*.* 107 1 

Managed .168 0 177 ( - * 

E >cmtx Eg ton. ...145 2 152* 4 

Po-Aiaon I6«7 1787 4 

Eniw Fui. im mo. i«i 1)9) 

Do Actual.- ■** k lb? -3 

Emmet imm imt. — i)).i J4o: * 

Dq.Aconr 155 ! 161.4 + 

EamgL Prop. Im... *38 984 

In Irani _ 104.3 115 1 

Ennga Cash imt. 104.1 ion* 

On AmniL 121 4 17? I + 

EremuOKan. Int. .-154.4 1411 * 

Do Arrum -...J)+7 ) 165.el 1 

Scottish EniritaMe Lite Asset Sac. 

31, 5t Andrew Sq, Eamtiurgn. 0)1 

Hind in B 180.41 + 

Equity 170 4 174 4 4 

Property 105 8 111.4 ■* 

F<nrfl Wain 114 J i?0 6 

mtemannal _.. 702.7 21) < + 

■«snLM4d Mi 943 

Cash TiliaoS H5B3 +C 


041-248 2)2) lulip i*wst. Fd 1 
1 +DJ) — 1 slip Managed Fa 

E -a 1 Managed In Fu. Ml. 

a +0 6 — Malaga u* Fd. Arc. 

s +0.1 — Man F+rufaCac . 

1 Mas. Pan. Id-Ml. 

9 - +o.7 — Trident Life Assurance Co- Ltd 

? 1S2 — London Road, GhMmSTrr. 0452 500500 

; ^ ^ — Managed *226.4 2 38 4| ... — 

. - • _ Old Hgn — ~ 2364 2f* « — 

2 in, _ Prtweriy — 285 0 3»1 — — 

S Jo} Z1 Anwrtcan 701.2 211.1 + 0.6 — 

_ U K. E.9U9Y F DM 720.7 240.) +0.9 — 

? “ _ HiglrVirid 768JS 783 C .... — 

i Gdt Edged »2 2 2129 _... — 

4.0 , _ Moofy 1968 207 7 ..._ — 

IK; _ mtenunumd 154.7 168 2 -Mil — 

I id' “ Foul 720.2 240.4 — 

TU ’ — 6wMC4> 317.5 774.1 — 

Growth Ate. lti) 275 1 .-. — 

SOC - Pens. Eoi4t*Aoc 2764 290 0 — 

031 556 4101 Pens MuqO 2*9 3 313.) — . — 

II +0)1 — Pm. 614 Edged Aec_. 125.0 2)7 9 ..... — 

d +ai _ Pens Dep Ate 212.5 273.8 — — 

3 +0.1 — PW9.PW.Att 285J 3004 . — . — 

d _ 5ve* Band Fund 100 9 106-0 — 

3 +0.5 — W&OInKhFwd- 1054 1111 — 

g -n i — tn ins Bart— — -171.1 81.41 . — -I — 




^ES?taUP)., 

tsssslz 

M6dd (PI — 



~ Property Equity A Life An, Ca. 

~ Baxter A*e. SouOwnd SS2 MH. 070233)433 
— ». 518 Pros. Bore) — J 263.7 I — J — 

RSiHfFlnUayBd-J 243 5 I — 

_ lot Man Qmcy Fd_-_| 107.0 — 

_ FlaWe Prop Plan 1 117.0 I J — 


Loodea A M —hufer Amp 

Wdtttric Part, Extor EX3 ids. 



iSmm-h. 


MAC Creep 

ThteOMKTtoerHm, ECMMB. 

AamrOan Flan Bend -hau 1301 
America) ««c. Bawl -3iiSS 1*6.9 



I —- J — Property Growth Assor. Ca. Ltd. 

— I “ Leon House, Croydon CR9 ILL). a 

1 _ Property Field — . 289.3 

PrwMm Fax! PO 27BJ 

AgrtDiitml Fuad 1154 0 

AgHc. Fond IA) 1125 7 

*£o*y M4L’ Fund 2)7 4 

0392- 52 153 A6haylM.Fd.CA) — 231.1 

lAIMfC IraertraiLFtM— — 144.9 

-1JS556JF tmestment Fund SA> — 141.7 

ifc — Maury Fund (4) 224.7 

— Actuarial Find , 21+A 

ihJ ®SS!Wa.-: 

-IX — ftnth^S^onv 365.0 

-12 — Inxned. Antfty 155.0 

-12 5118 HiKmMloMlFd. 2b*J 

-HD — BUg. Sec. Life Fd— 11U 

+?-■ ym- rrt y Gfwrih Proriwn A AeoMtia I 

^ — AHBrUerAc.HU. IbSfi 26)71 

“ In*. Fd. Utv„ 2B6) 

~ PwutoaFd UiB 271.4 

H -nTS C06.PW6.FA 5»4 

Crw.PnsSw.Ul »*65 

—*l — Mai.PmirFd.___-. 334B 

Mas Po*. CMS. Ut. — 371.4 

Pwo.Peiu.fA_ 5042 

' Pwc.Pem.C4p.UW,*- 224.1 

01-0764988 Bug. Sec- Pm. IH. — 274J 

X* Z 1764 

IE z | WWfc= 

♦Vj z hHLPem-FACw— 4 105.3 


Scottish Life tavestmeats 

14 St Andrew Squaw, EUKlurgh. 031-225 2211 

PwiBty fee-3 301i4 +01} — 

UKEOMY— — »* IM- +0 5 — 

American—— 110.4 llo) +0x — 

PacHK liM.b 100.1 +0 5 — 

European ... . 100 0 1064 _.. — 

Intmuknai 10)4 low +0.4 — 

FtMdBOmHl 95 8 >01 C +0.1 — 

Index LMhCO—. 9)4 4AS -0.1 — 

Deport! 97.7 102 4 — 

Managrf. _____ 99 6 -1044 .+0 1 — . 

Pms-Pwoerty »».S 104.4 ... _ 

Pam. UK Equity I DO. 4 105 8 +0 5 — 

Peas. American 11)4. 114.7 +0 7 — 

Pens. Padfir . _ IW 1 1J9.9 + 0 J — 

Pros European 101.7 107J ... — 

Pens UmrasUDnet 109.1 1I1X +0.5 — 

Puts. Fined int Dt.2 101.) +0.1 — 

Pens, indei U*5M 934 4B4i +0.1 — 

Pern. Deposit Wl 104 1 .... — 

Pens Managed. ____Jl0L6 107x1 +AU — 

Scottish Motuai Assurance Society 

109 St Vincent St, GIKSBOMA 04>-24BB)21 

Fla End Jely 70 1*666 4B0X( _..J — 

F*ei Megd Jene24 Ib)9.4 350. *1 1 — 


TrodaB Ai iwo iict / Ptagtaes 
16. Cawng* Road, BnOOL 

051-225 2211 vWar |- f. 

+ 61 } _ Oo Pws. — — X 

+0 5 -. |4«*y l 

+06 — 9M — — — B 

+0 5 — PtHK+ty- 11 

Oanaa liw — ll 

+0- 4 — J; 

- 0.1 — Man. Pen. >W - )! 

— Epuny Pen — 51 

.+0 1 BOnJ Pen — V 

_ Pwp. Pei - tl 

+0 5 — Ore. Pw. I— 21 

+07 — new Series. 

+0-3 — U K. Emmy— — ■ 191 6 t' 

— Klh American Eq 144.7 1! 

+D-5 — Fir East Ea 187.1 »' 

+0 1 — ri>w — 1)94 1< 

+°.i — cashoeposn im 4 i: 

■■■ — Property WO 11 


SjKOOl OOPl— ..- 

Managed 

Indei Linked Fund- 


+1.5 — 

+18 — 
+01 — 
+03 — 


Scottish Provident lutituthn 

6 SLAndrcws Sq, Edmbunih. 

Ur— ■ - - - - holA 107. 

Emmy 104.2 109. 

hxrmaHeml lot 0 lie. 

Property _9»7 104 

F6ad let — — 96.8 102. 

tednlMad— .95 7 98- 

CKh 98 7 104. 

PenMnLlaL 100.7 106 

Do. ten io)l loe. 

Pm. Eg. lift. - 103.6 109. 



Chuteriwuse Japhet 

1 Paumustrr Pom. EC4 01-248 3*99 

Emgewi Fund 1*8 71 gijl ... I _ 

Hluans — .... 1)38.57 46321 . . I 5 b2 

C tarter bouse Japhet Currency RBogt. Ltd. 
POBoi IB*. Si Heliw. Jersey. 0534 74+84 

Cmtiad Asaets Currency Fends Ltd. 

L 5ierkng (. 12 . 1 b _...J — 

U5* SI’.** - - 

O Maras .... — DU 44. *2 _ — 

5»f'ane - 5F4J.4J — 

>r Francs-.- ... FFr,))bi _ 

SDITs ..... .. JD731 ... — 

Per Cbrnriro C a m e dltlu (laM) 

W Memoady TnM Hanteoft 

Citibank (tl) Ltd "Cltifuoris- 

Crern Sired. Si Hehtr. 0534-70334 

UXVFirtB *1110) +o.ond — 

CSbrlng Finn 15.601 +4 001 _ 

Sms Franc Fima SF20 3+) ... — 

Japanese i m Fm).. . , Y2 12) |7J +0 383 — 

DeuoebeFund C>U20 974 +H CKi2 — 

F*a"*9«lF“*i ilOJvM +0.0031 — 

•T. fr— - 

Cliure Fund July Jl_.i 932P I I — 

CaneudH) Advisory Service (loM) Ltd 

*8 Attoi Siren, DougU'. loss. 0+24-208*5 

&i"rfSdZ.te;s D ii z.-J = 

Cotnua lB3L ( j&wwyfldC ‘° - 

PO So, 152. Si Pew Port, Guernsey 

1-4111 Man Fd Jidy 25. 1«09A 339 01 -J — 

Corten fat eiwati —l 

10a. Boulevard Royal, Luxembourg. 

Cmeu moil — J no 09 | *4l — 

Cnqnuwiit Fmd lot Magrv (Jersey) 

P 0. Bos 195, &L Helm, Jersey. 0534 27561 

GIB Fund (JyyJ 185 3 05 4td- — J 11 00 

Vahm mcrily WMimday. 

DWS Detrische Ges. P. Wertpapienp 

GnuKhurgney 113, 6000 FrMiin 

Innu i DM 39.58 41+d + 02 DI — 

Delta Group 

PO Box 3012, Hassan, Banamas 

Delta tnr Aug 1* 1*4 56 4.791 +O.OtJ — 

London Agaots; Miln u wt Brons Tie 01-62) 0000 

Deutscfcer lavestment-Trost 

MaUinr LAnOnrasse 11 1). 9000 FranHurt 

Canmtra IDM2I.35 21 «( +0.»a| — 

IM. Untcnhnh IDM77.95 79 W -0.0 9 — 

Brcxcl Barnhan Lambert 

77. London Wall. Lon) on. EC2. 01-628 3200 
Winchester OntrXlM LtA WAV July 31 S23.DA. 

WaAecw Financial LM. WAV July 31 *812. 
Winchester u S. Reserves Ltd. Current yield H.45. 
Flmthny Group WAV lAugint 10) *103.99 

Dreyfus Intercontinental Im. FA 

PO Box N 3712, Nassau. Bahamas. 


Smliqu . 110 774 — +0 00 V 1046 

in ... rsrj?Mi9 — +0 7)il 6.0) 

FriMImii 0MS16T6 — I+OAOei 4J9 

imuFrjn. ..._. 15F40 587 — J +*003 1.82 

fadamt KMx DMA Fuad |Em *M l | ) 

ustPw ,51**1 rosii _. -I — 

ISurrlmg E+I64lml 115 On IS 501 .1 — 

Pnu, a ftuguu 16 Nni dealing August 23- 

Ham 6ro pacific Fund htgaL Ltd. 

2110, Connaughl Cmrc rigng lump 

Australian F 1 ayq ]5. [VLSI 4jc| J 1.00 

SE Asian Fu.II (1)79 4.071 .1 — 

JwunFdAugl? JSlb«5 19.(791 +0 35) — 

HanArcs Fd. Mgr*. (C.L) Ltd. 

PO Bo» B+. Gucnooy. 0481-26521 

C I Finn . Imu a 407 V _ [ )2S 

Seoul S'l* Fura.. -14B.9 15t« J 1 98 

Sloimg income Fund. 109 9 Iliad 11077 

Dollar iramr Fund — »ti*9* 1.034m «....|l!Al 

Grofiinfl Imni. _ . . i* 1.44 120 - 1 ■ 
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Data Agp [55 04 5 32J ...I — 

Duller inc 47.4b B 14UD _-.J 12 5 

Foreign A Colonial Management Ltd. 

1. Laurence Pountncy UHL EC4. 01-623 4b80 

FAC Artannc August 15- 1 111.47 i I 131 

FALEuraunArtUH IA--I 59.« I _. .J — 

FAC GfenUI Augusi Ip 1 574 48 1 I — 

Writly dulmgs. 

Frasifmgton Overseas Fuad Mngt Ltd. 

P0B6J 71, SlPeler Port, Guernsey. 0481-3b54l 

Far Lasi Fuel JLD.441 0 51h) i — 

0«max Gnxanh 1L0.548 0.573 1 4-00 

Frankfurt Trust Imestnent-^UnUf 

W-rsenau 1, D-6000 FranMurl. 

rT-IMerrm (dm* i « a* iri _ .J — 

FroMJi Eire* l Fa XM7665 EhUiri — 02N — 

Free World Fund Ltd. 

BuneriieM Bldg, Hamilton. Ekrmula. 

NAV July 31 I 5180.78 I I — 

Frotastier Fund NV 

PO Era*] 735, Hamilton, Bermuda. B09295M4? 

NAV Aug 1 », — it) l 22 31.591 __J — 

G. T. Management (U.K.) Ltd. 

aih Flora 1 . 8 Devonshire 5q Lraxdbn. EC2M 4YJ. Tel: 

01-783 2575. Tlx: 886100. 

London Agents lor: 

AnctiGihEdgr C448 9 52t +1X0111.34 

Arainop int. Fd 57 44 BOOri 2)3 

Berry Pm Fd 59 BO 1 +0.0M 0 66 

Brrry P* Strid .. .... L8.44 9 4BSM ... 083 


15. 511.47 1 131 

14. J 54.68 _. .4 — 

15 I 574 98 — 


JF American. _ .. _J$3 81 8.3ll __. OS 

JF Aaaa*__ _»4^2 98^ 03 

JF Man. Cunroiv 18.41 4 J4l -ouil *XOO 

NAV Aug 1). Next craning Aug2a 
London Agnus- Pari Flrorog A Co- Feb 01-638 5858 

LeapaW Joseph & Sm (Guernsey) 

Albert Hie.. Si Peter Port, Guernsey. 0481-266*8 
L J A 5 taracy Fieri 
Irtnrone Mrauger lor Lnst prlcn 

L.J. internal Fa___k]4.M 14 301 J — 

LJ. Sterling Fund -U 18-16 18.171 i — 

Kiel dw art Benson Group 

20. Fenchurdx Si. EC3. 01-623 BOOO 

Cuermerlna .iJlM.O 1*0*1 3 74 

Da Atom ._ 202.5 221.2 ..... 3.T4 

9 8 Eurobond Inc llb.36 la51 +0.18 8)7 

L.8 EuroegriFa Act - LIS 18 18.24 +0 10 9J7 

IS. Far EaulGroyl E1J1! 17A8B -0.14 2J7 

3.B Gih Fund_ 11IJW 11.54* -0.05 1L14 

fc 8 lull Find 520 90 — +OJ7 1.91 

K B Japan Tiara. _k.4 49 _ __ 050 

A.B. Slfri Ayes Fd El 7.01 37.02 _... — 

Pinectwch US Growth 57 80 — D68 

Srawt Bfrmuda. W-'» — 203 

lianuiiannc F8- 950 60 —1 +021 L74 

Korea International Trust 

Fund Man: Korea Invest Trast Co Ltd. 

do Viekrti da Coxa LW, King William Street. 
London. EC4. 01-6232494 

NAV Won 9,07058. I DR value GS5U,14823 

The Korea Tract 

Uaa: Dachau Investment Tract CoXtd. 

44-5. VaMo-dong. Vongdungpo-Foi. Seoul, Korea 
NAV (Aug 111 Won 12.172 (OSflS.QoL. 

Lizard Brathm Si Co- (Jersey) Ltd. 

P 0 Box 108, Si H*l*r, Jersey, C-l- 0534 37361 
Epaty 

Laurd Far Eaet __,fel5 09 16 Cql | 1-00 

Laaraninicap BlOJn no) 1.00 

Luant Nth 4m.__-jlll.43 17. ItJ 4 1.00 

Jiuao lot- Finn __S9 28 9.7t1 .1 100 

Fixed talarest , 

Lawn un. me line )_ It.ara M I.DT5* — 1180 
Larrao Ini ■* (Aetl. ll.*71 16 1 127 Je — 1180 

LtoJ-U Stlg. Pes 122.12 22 14 0J5 

Cap Gunn Bono ll.«5*Al L**21. — »1.» 

D9IM Bond I Inc I S4 82 1G17 — 5.5 

Crtiro Bond Lftcc. i BIO 11 10 471 — 

Depart Food 

LU4R) Im A»« f — bl«X432ri —1 10.5 

Laiaro lift Ah«t f — 4(50221.^0^—1 10 5 

LarardinL Alin v7_Jr» I44 47M- j _... *8 
Uraard lift Aurt PM BVttJ 4HSrt — 1 4 5 

Laarad lift AuelSF_J5F20D68l9rt —I 1.75 


NUriM Midland (Cl) Lid 

l*n E) «u, ny loois I'Sa 212.440 inno 

wixnr. H r Don 80 Si rixiier G5J4-,'14«0 

loin] Crnit+U - I 51 l'l I48A * - - * + 

Mr.t vuh a.rr Augull 19. 

Midland Bank Tst Csrp. (Jeney) *AL 

28 34, Hill SL 51 Hel-rr, Jmcy. 05 « 36281 

M.d U CrtoraeGUt . 1102 7 IPLll r-bl(llb4 

Mra Bk.iin Bora . Ill On IW __.J 7 m 

Mortals, OGi Bn. Shn. Fd. Inc. 

PO Bo* 194, Si Helier. Jeney. 0534 274*1 

Mran AyguH 16 1511.78 17.0*1 .... J Ut 

Sawutl Moutafla Lda. Agents 

114, Dm Boa) St, ECS. 01-6263*98 

Mon W Eg lortrl . |B4 4 44 5( — L Oj JAI 


0481-26521 
- 1 7-25 


Modi Jbeae Ik ill MJ Mt 4.31 

Mora GAiwilrl M4 516 7 3* 

+1 Mem 5n Kb Aug 1*— 1469 14 7a — 

_ MM lift tin Aug 1S_ 54 94 ID 45 _.. — 

AseHs Aag 14 5F99 70 10020 _ . 128 

Jaw* Aug 15 40540.40 44 ll 0.17 

nx 117GaJri*3l lUuhl 17.87 ..... l.*5 

**■ Mont F B N F Aug i no.'s 10 ja — 

— HO. FIF Aug 1) <510.15 ia.o« — 

“ Murray, Johnstone (In*. Adviser) 

16), Hope St Glasgow. M. 041-221 5521 

j Q HeeeS* *ugl4- . _Kox 70 64 38) I — 

Mrarar Fund Airai IO-TK|4.B2 21 KH J — 

* Panic Fund Avg 15 -S*- 0 ) 4 111 _.. I — 

I? KXJm IntemBUonaJ Ltd 

PO Boi 114, Si Ppcr Port, Guernsey, Cl 

— Sterling DrpiMl _ . |74 9 7B.BJ 1 — 

— Sterling Fxd 'iftrtOt..j78 3 87 rt I — 

SirrtrrX) Managro ■ • (91 4 89 (J _. . I — 

lint Fxn iiumu . _ Mf.I 1M1 ll I — 

Inn MunjQM .igQJ tut 11 — 

Hat Westminster Jersey Fd. Mug. Ltd. 

.00 2*75 Broad Sl St Helier. Jmvey. 0534 70041 

— High ine F« tauoi Ml 57 al _..iin5f 

— Eduitr Fd IJIIOI Ml.? 9? £x I l.gg 

led bend Fd (*•* ... 171.8 7ft0i 1 7.U8 

■Seta, day nrry Thun. 

71 C xx llrtl tat Conran FM bl 

MWIUft T7T 522 421 B +O.B66: — 

98 Strrimg C14M J Cl 1.1171 +UD0.H _ 

T7 D-Mark Cun J DWS2 79eS 40 0051 — 

Ol DkiRh GuUtfrr Clan . ..} DFL52 028? +0.0«>) — 

83 Jraneie Ten Clau 1 45.3*5 0735 +B72451 — 

31 

56 Netft SJL 

— 10+ Boutovratl Royal. Luxemborag 

_ NAV ba*4 —I. — J — 

iZ H c ra puit Utnwt WiJ Management 

Bank of Sernuda Bftfo. Bnrawla. 804 745 4000 

„ *Jpi inu Sxcxrewi _Sl* ?fc —l _...! — 

NPL inti. It* Fd. Js 1 J v7 - _. 1 — 

— ram Pacific. *510 86 —I J — 


, 0624,24111 


0-23 

1JJO 

_.. 162 


Neman Fund Mmogrri (Beramb) Ltd 

Bonk of Bermuta Bnq. Bermuda. 804 295 4000 
Aotcntan Trial A9.74 9b7l J — 

No r miM fr Trast Maragen Ltd. 

29, Altai SuraA, Dairaku. loM. 0624 24646 

NomrandyMrtal Trial ill 1887 1.24781 — / 7 80 

NoimirxJy Com To _K1 506) 1 585«J 700 

C+xxb Currency & Gd Jw 8538 OJnun I 2P0 

Nnrtafate Unit TsL Magrv (Jersey) Ltd. 

PO Box Bl. St Heller, Jersey. 0534 73741 

Picnc F d August 10 _Hl?-Dl 12.911 +0Jll — 

Pacific Baste Fund 

ID* Boutmard Royal. Lmemtaiag. 

UAV 1 316.41 I -OlHf — 

In*. Ad>_- M. & G. IK*. IJtotft. Ltd, Laura*. 

Perpetual UT Mngrs (Jeney) Ltd 

PO Bos 454, 5l Helier, Stn n. 0534 74517 

OHitaroGr - - lyi 14? Util J l.PO 


PC Box 77, Si Peter Port. Guernsey 


Inur-DritarFuad 54.10 

Far E+M fund 1)34 

Inti. Currency Fund 51.74 

DoftuFrtl hft Fund - 31.40 
Sira. E iroW GUt fa_£2 42 


4 42 +0 M — 

)M +0.17 — 

1.88 +007 — 

*.71 +0 0* — 

2 . 6 i +aiv — 


PiwMenai Capital ftrteratMMa) Ltd. 

PQ Box 12L 81 P«*r Pt. Guentsey. 0481 7673oTO 


llK Slocbaorkrl E1.619 1.741 

InlL Stnlnwtrt tl 026 1.105 _... 

World Technology 11.341 1.442 

M.Am.S»xkinrtt»_-ll.lKB LIU 

CraEML - 31.071 1.10 

UK Fnxd bused CL5» 1*19 

Inti Fixed lift 51.150 1J>17 

ImL Caumcy 31.875 1.15) 1 

SnrlwqMrtiWKdFd- Ll 377 1*87 

Dnltor Unuri Fd 11.131 1-214 

Spra Markets Fd lo 94| l.on 

Swas ruse Man Fd_JsF« 748 S.lOSf 

pnos tn 4uft 15. Ncn dealtog Aug 22. 
Fra- BthrtprirtS ring 0481 2672V 9. 


IX. Tnst Hansen Ltd. 

ID, Su Georges St, Douglas, IpM. Dfc24 25015 

lift CrausodX'eTtf-JiMO is? ed J — 

Bext deahnq day Sep V 

IGF Manaqesawt Servlets Im 

cro Registry, PO Box 10*4, Cayman is, BWI 

im Gold Fd. _|i2S.ll 26.371 ,J — 

OraxiuFunl S 0 J 2 0231 _ZJ — 

N.V, Intcrtirteer 

P.O. Box 85690. The Hague, Hoirand 

Eimetdria I'JHer P«*> J DF 1102.17 1 +OJjl L25 

la t er aatlorwi Band Trust 

3. Boulnrard Royal, Luxembourg 

CLS A NAV Aix> 17— ] 41079 I *0 M — 

C LS B NAV Aug 17 — ' 113.76 I +0.0 * — 

Inv aMlMMw e rta A tia nt fa yes SA 

14 Rue Aldringeo, Luxembourg. 3S2 47941 

NAV Aug 13 H7 be. 7821 — 1 1J4 

Invieta lovestraeot M w agea mi t 

29* Broad 5L?lH« C‘- D5J4T7522 

GiHGro-thFixW — _Jl4*6 9.92x4 —I SO* 

GiR Iwnmo Fond. 1(9 32 HW 

GUI a Fnim Fixia— tw 99 b3 „J 83U 

Jutitae Fleming A Ca. Ud. 

46th Moor, CramaugM Crtftro, Hang Kong 

JF Jgpjx TsL —IV*. 180 4.49l| . — 

JF JMMfl Small Cp.._..lv25,06O 25.954) — 

JF Japan iKhnraogy-p 14.7)7 21.D9J — . — 

JF eastern 1« >1379081 6)3 W 2.5 

JFPriSru- -6*11 55« — 

JF hqiV.TH (55-51 5.BW — 

HrogFonjS S* Avl4-.B7S.15 2684| _. 7d 

Juan & PdCilc LrxlU ..iil7 14 18.79 3-7 

JF Australia Tit—— JSSJll 4 8»1 . — 

JF Currency Bona.—— .|3 10 74 U4)l _.... Il l 


Putaem I nte l waH eaal Advisers Ltd 

10-12 Cork St, Landau Wl. 01-439 1391 

ErngmuiSd J S9.17 I J — 

imemaugniiFora j S52J3 I — J. — 

For Quest Fund Man. (Jersey) 

See Royal Tnet hUl Mngt 

OnUeiVlteiaoM Commoifittas 

31-45. Grosharo Street. EC2V 7LH. 01-6004177 

RrSOm+fMd J 1160-80 1 I LTD 

Next dealing dpte Sqft X 

Rea Brothers (loM) Ltd 

29 Athol SL Douglas loM . 0624 296% 

BandFuMl IUJJ25 1-27251 J 6-73 

MthtnMf ute *f Ltd. 

4 Hill Street, Douglas. loM- 0624 29914 

C 0 U 1 IruU (70.8 27 . 3 I —I 

Dumnra Eraad 17.9 SI Zl ..... — 

Gold Bond, U8 0 253.1 +10 ~ 

SirtttnaDeooia BtL 178.41 IBBJnl + 0.05 104B 

UK Gill Fund 066.0 lTO-« +AM — 


RattaEUM Asset Mnnageineat (CJ.) 

SL Julian's CL Si Petrr PL Guarmey. 0481-26741 

QCAaeneanFd* tS9.ll )J0| I 1J? 

oe im co*** — ZZpou 214-1 ZZI 146 

DC Camgg«Ky*_— __il22.2 129.9 —I 2J4 

BtS^rdhsuad 3 HS 
* p ^d^n sr 1C 

knv drahitg Aug 31. tttag. ncry IBM. 

BLt to tontato wM tapraws . 


Sterixra 

AaiaalirtS_ 

CanatbaoS ______ 

Dutch Guilder 

DJxroJi Kroner — 

Deunchmario 

Bel FrytFral 

Franch Fr 

If A Doftar 

llaban Lire 

SiagapraiS 

Svra Francs _____ 

US % 

Japanese Yen 


SdOlJB HU I 
BFLM.795 +0.8 
DKrlKJb +0' 
DM53JB7 +031 
BFr93456 +0: 

FFr182595 +0J 

HKSI04 109 +04, 


+0004 10.10 
+0 0051 4.90 

+ 0013 ) 11.00 


5164 15 
5F47.im 
517 264 
Y0.6J4.B1 


+605 ian 
+04)26 925 
+14 12.72 
+4107 B13 
+008*1 357 

+0 009 18.45 
+0.951 5.09 


Dahy dcaungv 

Rettisetald Amtrefia Asset Mvnt Ltd. 

17 Brrigc SL Sydney 2000, Ausualia 

FneArrom Ana. Eg. JASL42 L43«d 1 

Royal Bank of Canada Funds 


P0B«x74tv Si Peter Pun. duernray. 
toll income Fd _h<U.) _ 10.: 


+ 0-07 — 

+00) — 

+04)1 — 

+aoz — 


North America Fd So.77 7A?ri — 

Far Ea« t PjciIk: Fd .55.1) 9.4« — J — 

MG tail Ca n iuclu Fd LM 

U.LS B?).li +0-07 — 

Caxadvms — __ — JsZ8 T4 +00) — 

1 Swing r Cll.H +04)1 — 

D-Mar* J DM53.06 +002 — 

SmFranoi 1 5F41 6* _.... — 

JapnueVrti J Vn.572 +J — 

ManagrdFuad ZJ 571 77 +003 — 

Daily DNlMgv 

Royal Trast Meraattaul Fd. Mngt LttLfe) 
PO Box 194, SL Me< ire, Jenny. 0534 274*1 

Sirring F«t lntJd..._ JE0329 0842«d | 458 

Imernaiional 5aci Hi -07 7 I.IM 1 0.43 

Inrarnarienu Bona tw 7p4 0 775ril I 9.93 

Pnon oa AugsB IS. Next deabng Ai«at 22. 

SC 1/TECH SJL 

2 BuAevam RayaA, LuwntaHirg 

seiner* NAV ___J 310.15 I +055) — 

Sm ft Pnwr Interantianai 

[hrilng to 

PO Bo* 73. Si Helier, Jeney. 0534 7393 J 


Stronghold Management Limited 

PO boi 315. st Neiu+.jmei. OS 34. 7 1*63 

Ebnm+WUv lru« +4 41 7)06* 1 ” 

Sartavest (Jersey) Ud. 

d.HillSl.DougU^ kle«FM*5 0624 29441 

Conor, l.rol Hi . 07 3 3 ECl +0C3 - 

TSB Trust Fmds (C-L) , 

7b r8.ll Si , Si Heber Jeney ICH. CSM 7.W9* 
T*.h r.rt* Fiarilid _ 1108 9 lf»M IJfS 
TvbD.8.raiD, HO fiooo 1P*-M — 

TSB.U^*yF«) . fe»4 ffl*3 — - *-2 

isaum-rar Fund-.. 6.1.9 WjMJ 4 79 

TSB Capua! (aiw JlO? 4 lUJP. — 

Prftci on Aw+ml 15. Neu luP- <W *3. 
Taiwan (ILB.C.) Fund 
CO VeLm Hi Com Lid. King William St 
NAV 5491. IDR Wue USS12.SM.07 
Thrgct Trust Mages (Jew) Ltd 
PO Eure 194, St Helier. Jeney. 0530-72936 

Man Currency Find JlO] 4 106 lid -Mt.ll * 30 

Tenant (Cayman) Managers Ltd aad NATCO 
PO Bet 21B9, Grata Cayman QlOUSOgi 9447436 

ymniroCirawi 1 tail I -ojoI — 
Tokya Pacific Holdings MV 
Dttraa BlriugemrtH Cb NV, Cur ACM. 

NAV pee ihare S12«_U. 

Tokyo Pacific HMgs. (Seahnard) NV 

Int mri Management Ca NV. Curacao. 

N*V per Wire S+O-OB. 

-ftntfan Bank (Ufe of Man) Ud. 

30. Athol Sl. Douglas. 1 Urol Man 0624 29201 

514 Woney Fd J— -1 ^...itolrt 

US) iloncy Acc L_ -1 J 10 50 

Tyndall Graou 

2 New Sl, Sl Helier, Jersey. 0534 37) 31*3 

TOfSL IB.VI |96 107 

1 Acclxti . uurevi )IV1 ID ‘ — 

Amende 7060 7776 — 1-M 

lAccum -Jirt+U 1 14 6 7W e — 

Far Ijum . _____ 7 38.11 755* 059 

lAccum -hafril 759 a ;7TJ _ - — 

Eur Duran 17* j Ut J 0.44 

lAcuixti -+Jrrs1...___. 116 0 177* ._. — 

jmnFi. . — im a l'S.e — 5os 

IKCXV.I Acc. lull 181.8 *174 — 

r.lHFd .. 117 6 11* ua 10-11 

I Actum -Jui+k<...._._..L'4b7 Hr l.4l . — — 

Victory Hnim. Mute laM. . 0674 7*111 

Hupi l>c GUI r J| 1 1 8 1 14 0| ... .11767 

lAicum Ltraxsi (701 b Tub 4l I — 

TyactaB talrnutiocal tnanact LM 
Albert House. Si Peter PcrL Guermey 0*B1 270b6 

litlrrnMieml Eraiey Ilb9<> +T7 __ — 

Up S HM 5 b.L' — 

PacdK Eram, 177 7 17* J .... — 

ta 5 615 t too — 

NarihAmer. Eamtr— JEW 0 884 — 

Lx> 3 I SD5 1 In" .. — — 

U* Lowly — __ 77? 1 7*1 ? — 

Dn 5. <i«50 )«3 _.. — 

EurogevEawiy .IN' 114 3 — — 

CS, 5 _. I 4 ID 1 518 _ . — 

Internal. Fiuru lift »».’ *147 _... — 

Po 3 ... 5 745 9 575 .... ~ 

5p9 lire Flird Inf. .'ol 9 2?5 ? — 

Lm S «U 3 *V. _ — 

Dollir Deposit 1 78 n J.<5 4 _... — 

Do 3- I 645 • 1 7H5 _... — 

Steclinq Dow--4 1 57 B lOO.+i _ . — 

E*7 S ... 7 811) 7.1701 ... _ 

Cpmnwl'ty U4.1 4131 ... — 

Do. 5 455 5 745 — 

Com sl 2 si 3 — 

Do 3 1FM I 178 .... — 

U» Property '.Y4.ll 7F|4 t .... — 

Du 5 . . - 555 7 b«0 — 

Itnrmjxl. UxugH ._.!»)) 5 IMI _■ — 

Dp 3 ■ m a 6iO| — 

Ur. ra*iuqra____ 4V. :-sus — 

llp.l... TlJ .15 J.4IW _... — 

TyntaH-GuanllM MRgt Ltd. 

PO Eujx 12So, Kimllton, Snrud* 

T -6 Anar mi 520.6* — — 

l-GMot+s 571 14 _ — 

TLturoband SIMM — 

ICCrarmoeny 577 49 — - 

T-C Mon+nje CS7I WJ — 

IGlhTYX. 311)3 ..... — 

TG PjciIic — 17 002 ..... — 

If. Wall Street 325 Tl — 

l-GUrid 1B50 — 

M. C. Tyrrell A Co. Ltd. 

PO Bdi 415, London W) I 9NV- 

Ouc — — .151180 ll Wl 1 — 

linito Invest Fd Mgt Ca SA Lac 

London & Com menial Bankers Ltd. 

2, Throgmorton Aw?_ London. 01-638 6111 

IHWco Im+si. Fwid Iu4ig 70931 ._ i — 

Unhm-lwcstnmt-GesefisciBft Gnddl 
POHlrell 16T67, D 6080 Frank run 16. 

Unrionos— (DM14.21 2D-70I I — 

UMfri ________ EiMd4«2 6? *4 -0.3N — 

UwteoW 1 dm 18.46 34.70 1 — 

United Fund Managers Ltd 

16-18 Querns Rd Central. Hong K«9. 5-231417 

6 A M>y T 19.40 lO.llI _..J 18 M 

for Vanrairtn Cwranry Fieri See 

Hdbom fund lUMumm 1 Jeney I Lid. 

S-S. Wartang ft Ca. Ud. and nAsMtarfes 

33. King William SLEC4R9AS. 01-280 2222 

Energy liri Aug 1h __ (542.14 —I +0 0?) — 

Mm EuroMAuqlS._El6.I7 16-hJ «0.1« 6 7b 

Srlecl Hfcx July 17 -_JSl*.*t 1« *3 1 1.72 

99411 Bread Street, 

Merc Comm Aug 14 . 

Mac F. East Am IS 
Mere Trans. Aug ID 
Mews in Aug. 16. 

MratSkl-MU. Aug lb 
Iftreray Money Write* Tmt LM , 

D-Mark ... DU7&40 I J — 

DuUh Gunner Dr 1105.12 1 +OQl| — 

japanne Yin .___ . V7 89) I — _| — 

Eittriiwj LI4.J7 I 1 — 

Franc SF 76.85 I I — 

US 5 _l 3)285 1 +DJJH — 

lTtanatSL.DaufLn.biegf Maa , 06244856 

Mere taM FmriZZZtf-S Pi 2 ] +0 7i 7.40 

Mere liftuL Bond Fd ..1)9.1 4UT +0.3 7 j*0 

Wander Fraid Urioggn (Jenny) Ltd. 

HK Bk- Bldq-.Grrrantle St. St HeUer 0554 21460 
WradkyGlItFdlDraJ >W-0 101.01 -1J01L14 

Wartdey InMStnnt Services Ltd, 

4m Floor, Huubdon House, Hong Kong 

Wrtdky Trust lss.2D —I 1-4* 

WraorayNikkoAlFtt. £2359 TSftJ 6J10 

WariryBboSTnai—aiDM lootori 7,64 

Wimey Japan \nm._H29 is M.4M 1 0«S 

wraulfy p7,C*»ltf _Vl.72 1P2B __J 0.78 

Wastnqn Snxiteensg) Ltd 

'Boroogfi Hse. Sl Petrr Port, Gramrar- 0481 27965 
GiitaoouOTFd__Jri.io' i.isrf __J im 

US 3 Option. J 5 0-88 04d — 

World Wide Grawth Managcaaitft 

10 a, Boulevard Royal Lttxcrabrarg 

lMrarimdrGth Ftf_. 1 51188 1 +0JH1 — 

hr>. Ad, : M. 6 G. Ina Mraft, Lri, Lowon. 

Wren Co mm n d it y Management Ltd. 

10 , St George's SL Douglas DIM. 063425015 
wren Com. Fun0_ — (14.4 l5.nl -1 11 3.10 

CMNK Fund h4.T 67-3 v.70 

Proclew Metal Fixri_Jl2).b 128.71 -Oj| BJO 
Vauguard Cindy. ML — (76.9 27-bl +OJl 226 

FgMncial Future, Fd. . 157.6 S*8 I _ 

femalc-bi Dynamic Mngt Go SA 

10A BraiirwBd Royal, Ltucnftmrg 

Dlriaailc GwthFil 1 3932 I +D. 14 I — 


Money Market 
Trust Funds 


Jl 16767, D 60MJ Fraunn 16 

S__ (DM1421 70-?0i I — 

DMD462 b? ay -O.W — 

1 DM 18.46 34.70 1 — 


taSgftJsy.n, 853474715 
•153 TkIBM ..._f 1*4 
J 5? I 

12 9ri -OmI 323 
18971 +Q231 USB 
t Inert LM . 


♦Sou — 

♦oil! — 

06244856 


1A4 

__ 600 
7ori 

zi3 85S 


Hum 

MaHlnbaQ Ud 

3b Berkeley 5ft W1X 5 DA. 

IT nail UnyFd 1)0.76 

Tlw Money Market Trust 

h3 on Vicuna 51 EC4N45T. 

GaHFne hi 08 
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Money Market 
Bank Accounts 

Hore APR tot Cr Notice 

AJtfcen Hmne 

30 C>ty Poad. EC1Y 2AY. 01+38 h070 

TroauryAcc ll 0.625 11.05) OtH Call 

HwaM, to ______ u 0.5 11.021 Had Call 

Bank of Scotland 

3aThfWdne«Hr5L EC2P2EH. 01-628 BD60 

CIMuenn JlO Ofl ia*n Mod CaH 

Barclays Prime Account 

PO Bo* 125. NarUiamplon 0604 2526*1 

Hrjn lri. Ci+»XT Jin 00 ID Kd Qtrt Call 

Britannia Grp of Investment Companies 

24 F lortaury Circus, EC 2 M SQL. 01-588 2777 

Cairi Alien 110.75 112*1 Mud Call 

Charterhouse Japhet pic 

1 Paierrerttar Rom, EC4U 7DH. 01-248 39*9 

SwHuiq (ID 75 HJO] «th| CJBI 

U i OcFlar h 1.90 1 1.7g Bri CaW 

Grrnun Marks ~(? ’5 *.42l BN tail 

tenon __n 00 1 013 Mire Can 

Joan* ta kjx, 5.1*1 Ntd Call 

Chautertens 

30 Ashley Rd, Altrincham, Cheshire, WA1 2DW 
Obi -9 28 9011 

DuducAK — Jll.25 1 1 J35l Mod Call 

Co-operative Bank 

78-80 CnrofHlI EC3 01-626 6843 E* 46* 

ChfdueA Save -[850 OH Crtl 

OrerU.OOb llO.OO 10.1® 0I« Call 

Bartingtan ft Cn Ltd 

Dartro*tor. Tobies. De\t»TQ9bJEr 0B03 863271 

UymUHAci no 25 lOJta flirt Call 

Lombard North Central PLC 

17 Bruton SL IMA 3DH. 01-409 J4» 

Nncer Pro— *11.25 11J71 todl+day 

M ft G/KIeingrort Benson 
91-9* New London Rd. Chelmsford. 0245 91651 
Hiyh naOwww Are. JlOJtt ll-JOl DaWyl Can 

Midland Barit pic 

PO BAX 7. Shftlrld. €742 20994 Ext 8738 

HUhrotCha .hoi* IO.*2l Qlrl CHI 

Save ft Prmper/Bobert Fleraiog 

28 lWMieni Rd. Porrrierd RM1 3L8. 0706 6b*t>6 

RSS-ffi^KS It# K3I ^ 

Tyndall ft Co 

29-3) Prbicria vtcuxrui SL flrislol EI584BX- 0272 
732?<1 , . , 

DxroOTdAcc [JO »* 108ri 0tr| Call 

ttenn _ J10L5O 10 931 Uu' CM, 7 
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Eitirrorde Hraea, Portimouto 0705827733 

Social Act -J108* J145( UVJ CaH 

Ovrr 110.000 Jll.l* 1 1.7 jl MlM Call 

NOTES:— imerni rates groen bath x) a mmtaal rxe 
and An mdi percenuge rale AdtusMd Ini lieigjenry 
of gnrrm credit. 

NOTES "" ™" 

Prices are in pence urtess atherane imhcaittf and 
Ihtor drtiqruned 5 mUi no prelir 10 U i. dollars 
Yield) (shovnii in last coJuranl oILn* lor all buying 
ropenses. a Oiler ed tr*n include -in rtpemn. 
b Todays prices- e i*«d based an olier reut 
d tarovned. g Today's upturn* pree. 
b Dtar Jail 'tin Irwol UKM«es p Periodic prernuni 
uiHirjuice plans, 5 Single premium insurance, 
I (Irtered price metier) all riprmM ncrpl agent's 
tommsKm. y Offered per includes ail npnrjft if 
bsugn Ihrojen nunaaers. Z Pmipin days price. 
J Guernsey gnas. fi Suspends, i Y-eid feiore 
Jrrvr lax t Ex-)ubd>va-6n. ft Only a.ailabir IQ 
cftiriUtoe b«)*s t Vmio column shwn oiwiuoiised 
rates ol NAtf bkfmw. 


'■S i 



Sen Life 

ofCenada 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Monday August’ 20.= lQ84r 
HOTELS— Continued, ' •' 

E dwmi i : -uuj 1 jnij -' 

-pm ■ ■ Stack ■ Price itt 1 1W Icwcrtlprt 

June jsnoy'VriQo _J.ZB 0 frt.4) ; jxfftii LfljlfcT 

Apr Sept IStahtt 10P... .] 12W1W* .t2.*28j ZJU5 


AMERICANS 


w» [Last! M* 


BEERS, WINES — Cent. 


BRITISH FUNDS 


■ I stack l £ ImI U. I Rtd. 

'Shorts'' (Lives up to Five Years) 


F Ur Ag N 
Mr Jn Sc Dt 
Mr Jly S 0 
F My 4u lh 
F.M.A.S. 
F.Mj-Au.N. 
MpyAuHoFb 
AS JyOc J* 
My Au N F 
Mar Jn S E 


ibtort Ulr, | 

ibmaroon IH.FJ 

JcoaSl 

tilled Com SI 

iiWSi 

imdaMbc. 

it*. E "press $040- 
imer Medical I* SI . 
imre. Nat Res. Si 
imerkanT. AT. SI . 
kmerilechS) 


I id I firm IC’irlGr’i 

10.7 SI 20| — 2.7 

— si.20 - xz Jan 

JO.4 Sl.ro - 3.4 Jan 

78 S1.00 — 16 DK 

20 c - U) D« 


26Mar 2hS Treas 12pel984 

22AU9 22F Treat I5pe 1985 

22S 22Mar Each. IZpcCmi. '85 

21N riMy Treas 3pc 1485-___ . 

15Jan ISJul Treas 1 l'jpc 1985 

3 Mar 3 St Trras B*«BcCmi 'B5 ...... 

. ZZMay 22N Eidi. l?*4pe 1985 

25Aug JSFh Exch. 1 1 \dc "86 

H0« llApr Treas. lOpcCnv 198b— 
19N 19May I nr as 3pt 198b..—.— 

19Nv 19My ExcX 10>2Pe Cv'Ob 

12 Dec l2Jim Ireas 12pcl90b 

lOJa lOJul Tree 9 *jbc lUW-B&fct— 

29An 290e Eveh. 14pe I486 

21 Map Z1N E«d>. 2*jpe lOBb 

2ZJt» ZZJan Exch. lJ**Pt 1787 


2TJot ZZJan Exch. 1J**PC 1787 

lOAug JOFb Treas IDwCv- '07 

2*Aog MFtb E*Cfl ?ljpc 1907 

60a XAw E «cn. ia>2PC 1987—. 
IN 2Mj» Fundmq b*ioc '85-8 7ft _ 

12Dec UJnc Treas. lOnt 1487 

14Jan 14JI) Treas 3K19S7 

3 May 3Ne* Treas. trpe 1787 

ZbJUl ZbJa Treas 7l«e 1985-88#.- 

lotto. 10W ay Exch 10* /oc -88 

14Dec 14jne Treas 94ux Cv '88 

IJan 1 Jut Transport 3 pc '78-88 - 

25Ap 250c Treas. 4l«c 'B8 

22Aug 22F6 Treas 11 1489 


2bJUl ZbJ. 

lotto* lOMa 

laOee 14jn 
Uaa iju 
25Ap 250 
ZZAug 22F1 
180rt - 

14Drcl4Jin 

IFeb lAu 


[Treas 9**pc Cn*. '897J 

(Treas 10>2O« 1789 

lExcfLlOpc 1989 i 


Five to Fifteen Years 



— AridTMJ) 

:) FO My Au N BanUmencaSlA- . 
AuJtyOc J» Barter, N.Y.Sio_ 

enf? My Au N Fb Ml Atlantic SI 

*“■ i‘ Fb My Au N BeHSoudt SI 

}? ” Mar Jim S D VDrdi Steel SO 

}“■” - Bcwattr Inc. 

??■;? Ja Ap Jly 0 BrounTg-Fer. 16*« . . 
}“-*? FMtAiiN Brunswick Crepn.fU . 

Jan Ap Jly C CPC Intnl. 25c 

J2S2 Oc Ja Ap Jy Campbell Soup 60c .. 
oZS F M| Au N Caterpillar Tractor|.. 
,**■" FUMg.W. Cluse M'htn S12.5 _. 
Ap JyOcJa Chemical New York- 
MarJunS D0Brtro9hJ>irfsJl» 

JO-71 Mar Jui S D Chrysler Stitt 

“•if My Au N F Citicorp M 

,?■?? My Au N F City Im.S 1-25 

F My Au NCoSjate-P Sl 

] i‘5? (Ic Ja Ap Jlj Conk Foods SI 
,7 *’ F May Au N Cent Illinois 15 


Mar 27 - ictillDClPflOlCKodl- 

15Ap ISOct Treas 5pc 1486-67 

15Jly 15Ja Treas 13« 19904 — 

Z2SC 22 Mar Exctl. 12S 2B '~ 1990 

150 15Jun Treas 8>«pc 1987-94}- 
25Ap 250c Treas. IOkC. 1440™ 

lOJul lOJa Treas 114|PC 1991 

50a 5 Am Finfing 5W '87-914 - 
25Ap 250c Each. 11*1791 

22JI> 22J» Treas 12 tux 19924 - 

ZlAq ZIFb Treas 10pc 1972 

May 7 Tr.lOtaxCf^t JOptM - 

25Fb ZSAq Exch. 124tpc '92 

22Mar 22SP Each 13lyx 1972 

14 Ja 14Jy Treas 12>spC 17934- 
13M» i5Sp Fundmp epc 17734 
23 May 23N Treas 13%* 19734- 
1 Sept 1 M* Treas 14>2PC 19744- 

270a 27Apr Etch 13b pc 1774 

22 F ZZAu? ExcK 12bpt: 1794 

17May 17N Treas 4* 19944 

25Jui 25Ja Treas 12pc 1795 

INov IMay Eas3pc'70-9S— . 

2 Ulan 21Jly Each. IdAtPC 1995 

1 5 May I5N Treas 12bpc 19954- 

22Jly 22Jar Treas. 14pe *96 

1SS ISMar Treas 9pe 1992-964- 
3No* 3 May Treas 15byc 17764... 
ISNw lSMay Exch l^aOC 17964— 
1AP 10c RtdenptlM loc 1986-% - 
22 Jut ZZJj Treas 13t(IK 19474 _ 

21Aug 21F Exch 10^1477 

1 Mar lSep Treas alipc 19974 — 

27Ap 270a ExOl 15pc 1977 

17 Jly 17Jan Exctl. 7\pc 1998 

INov IMay Ireas bVpc 1975-984- 
30Mar 30Sq Treas. 15>2PC -784 — 

20Mly 20N. Exch. 12 pc 1998. 

ISJul 15Jan Treas 9igK 17974™ 

26Sg 26Mar Exch. i:\ac 1777 

19Nv 17 Mayer re as. iObpc 1999 


11 JJl 11.76 


JJ-JJ — JfCmom Mj Scnct . 

}}■“ Apr Jly OJsCrepti Zell. S5 

1 * ■ -5; — lOamson Oil 40e 

,7™ Mar Jim 5 DiDana Corp. SI 

\}\% - Datatowat 

*}■" — rootnaAodiUedld- 

J , F My Au N Eaton Cored. 50c 

Mar Jun S D VExxonO 

i?'Sn F May Au N Flo Corpu. Anrr. 50c. 

JJ-'“ Jan Apr Jly £ First Chkago J5 

JJ-|f Mr Jn Sep Dc Flortda P». A U5MI.. 
?}■?! Jan Apr Jly 0 Fluor Corpn. 62 W-. 

‘‘■»5 Mm Jua S D Font Motor SZ - 

11 - 67 Mx Jun S D&ATXbZ^ 

April Oaijen.Elea.SlV— 
Jn Sep Dc Hr Gen. Foods Corp SI . 

Mar JunS DSiHetteSl 

— Gt Wettre Fin. SI . 


15U8i 20c 

s®p liiji am 

hUj.i si.as 
_Z»flb7 *8t 
2*>wiio.7 hsi.4i 
14 |27J 31.20 
531J — So. CM 
1^*165 *1.44 

12UIU sua 
34W34.3 12.45 
550? 7. 3 S6.40 


f 3A 9« 
0.7 BOc 
5.6 *2-20 

.4 12.30 

7.7 SI .50 
ntonnoa S3.65 
231,12.? 32.3e 

Z7 2BJ J1.9Z 

22', 123 6 DC 

»*27J 52.06 
Wi ’6-3 32.00 
lMui20-7 3128 
«. » 

iraS r J “ 
_Mybi6 sijo 


Last Db ™ 
Price I id I M I Cm I fir'll HE 

1217 l»12[tri9.00l2jU.l[4 3 

168 FU bJSJ^ SJo.7 


20c - U 
S1.2W- 9 3 
48tl — 1.8 


94 — - 

8 8 May Not 

H.5 July Jan 

3.2 J"- 

38 Feb. Aug 

? K Jan. Jum 

May Nn 

b.O jaa. juij 

3.6 M *y 

4.0 Mar. Aug. 

70 June Da 

8.3 2° k Juli 

Sj Oct May 

2.1 Jan. Auq 

6 1 Feb. Oil 

6.4 Jan. Jure 


No* Abenkrn Const — 162 

— Allied Plant 5 p ZUl 

f Amco ind HMgs— 22 

No*. ArndiffelOp 54 

Jan Attwrafc 90 

Au9.BPBinds.50p 262 

Auq Ba99«Kl9e8rit.— . 148 
June Bailey rfien) 10p... 30 

No* Barran Dre. lOp 90 


JuMWIway -J 234 14.5 7.W 2.1 7j| 7J 


8.3 Oa July Blue Circle U 392 

5 j Oct May Brredon Lim? 198 

2.1 Jan. Aug BrethvaeDideyiOP- 58 

bj Feb. OcLBBAEA 14ft 

54 Jan. June BriL Dredging 4S 

5.9 — — Brown Jksn.20p 22 

4.5 Jjil J uli BnMrdee 62 

_ Nov. May Bryant Hldgs. 62 

— Aug. 3ai Burned & Hallam .. 145 

j.l Jan. July C. Robey ’A* 1 Op 50 

_ Jan. July Carr (John! 57 

4 8 Oc 1 - May Cemem-Roadslone- 52 

_ May Oct Cotnfaen Go. lOp 77 

_ — - Conder Group-..— 59 


3J *1.20 — I Z.4 Alb On- 
7.11 JJ.4M — 8.4 Sept Apr. 


171.21.5 31 J2 — 5.7 Sent 

29 1 2«I23J S3.60 — 9.4 A P r - 

I 5 J 4 ?5.b 401-2.5 — 

»j27.4 S 1 *C - J.7 Dec. 

201.11.6 S1JC — 4.6 Mfl 

OV63 4.00 - 3.5 “ay 

0*15.5 S250 — 4.4 May 

37^26^ 12.44 — 5.0 “ay 

- BSc — 4.3 pec. 

22.5 51.90 — 3.0 J* 1 

1«5 SZ 0 — 10 3 Apr. 

- S2.0 - 4.4 J 

J05 80c — 2 4 Job 

0.4 13 BO — 3.1 Aug. 

114.5 S1JM — 3.7 Feb. 

IT105 32.60 — 6 0 — 

iB.l 31.00 — 5.9 WC. 

7.5 SI .15 — 57 DK. 

155 - — - J*. 
29J SI. 90 — 7.3 AP'D 
2BJI 31.00 — 36 Dec- 

10.7 hJ4)2C — l.b OCL 

28.11 S3, lb — 12.1 Am- 

30.4 BOc ' — 2.6 *«■ 


Mar Jun S DlHoneywcll $150 

H-bf Mr Jn Sr DqHonton lads Inc 


11.75 _ 

"Db Mar JunS 


Houston Nat Gas 51. J 
mitlon IE. F } SI 


Mar Jun 5 0 IBM CorpnSl 55— 
Ji'SS Ja Ap Jy Oe ITT Corpn. SI 

Mar Jun S D IngerSOil-Rjnd 32 — 

“•J? FbAp Ag NvInsHcoSl— 

“•'J Mar Jim S D IU Intnl. S1.20 

— Lockheed Cipn. SI 

‘J-JS May An > Mar Line Star Inds. SI - 
JJ-8D Mar Jun S D Lcxiwanj Land S0.15. 

“-f? Jan Ap jly Oc Louie's 50e 

Jan Ap JlyOcMawl.HareMrSTli... 

Jvii Feb My AuN Merrill Lynch SI 

— WKnXWOnrMoxs.. 

fM: Jan Ap Jly 0 Morgan UP) S25 .... 


— Oct April Crouch (D.)20p. 75 12-3 

5.7- Sent Mar Dew (George) 25p- 68 16.7 

7.4 Apr. Ocl Douglas RobtM.„ 55 27 J 

2 5 — Hunan Grp. 5p 15 — 

3.7 Dec. June Eritti„_>. 67 30.4 

4b May Oa K*to Mg & Can 50p _ 90 9.4 

3.5 May Dec Feb. Inti. lOp 180 JO.* 

4.4 May Dec EhL'A'iDp Bb ?0.4 

5.0 May fMemf Housing 5p. 42 ?6J 

4.3 Dec July FW*I (John) lOp- 9® 145 

H Jan. July French Her — „ 118 14 J 

10 3 Apr Nov. Gain lord 5p — 45 12.3 

44 May GibteD'dyAlDP— 22 94 
2 4 July Jav Gieeua IMJ) 173 4.6 

3.1 Aug. DecGlossap— — . 69 2.7 

3.7 Feb. Oa HAT Group lOp 114 b 135 

6 0 — —Helical Bar....— 27 u'Bl 

5.7 Dec- JtAy Henderson Group — 215 45 

57 Dec. July HewdtnSL lOp—. 31 145 

_ Jan. July Do. lQpcLn. 03-08 - E312 186 

9.3 April Oct Herron) Wins.. 116 b 13 0 

3.0 Dec June Higgs 6 Hill 2(3 3D 4 


12-3 5JM 00 7« 16.4 

6.7 5.7 1.3 12. D 9.3 

!7J 1.75 — 40 — 

— — — — 57J 

50.4 52.65 1.9 5.6 105 

L4 h5.6 2.1 aq 6J 

10.4 A2A* 3.1 3.8 12 J 

ID.4 dJL64 31 4.4 105 

<bJ 92.45 25 8.3 5.1 

45 hl-5 0.9 5.6 135 

45 55 Z.6 65 65 

2.3 3.0 2.0 9J 63 , 

1.4 1.4 15 9.] [951 1 

1.6 t4.5 35 3.7 86 . 

L7 75.08 0.7 105 3L2) 

J5 3.3 25 44 12.B ! 

i’BI — — — — 

5 5.0 35 3J 125 I 

45 I J3 25 6-1 17.41 , 


m. Howard Shut 1 Op.- 49 J]35 1.75 


ll.d3.bl 6.W6J 


!f S£. 


Over Fifteen Years 


22 My 22Kv Cunvere'n lOVx 1999 - 

14Ja 14Jul Treas. 13pc 2000 

22H 22May Treas. 14pc '98-01 

22Jul 22Ja Exch. 12pc *99-02 

llApr 110a Com. 10PCZ002 

?5Jo ZSJul Treas. 1 3\pc 2000-03. 
19S 19Mar Treas. ll>2pc 2001-04. 
14Ja 14Jul Funding 3*apc *9904-. 
2 IMay 31N Treas. 12«2PC 2003-05. 
5Apr 50ct Treas. BBC 200 2-06**.. 
22Jly 22Jar Treas. ll^Vnc 2003-07. 
2toSp 26 Mar Treas. 13‘zOC >04-08- 
lOMar 10S rreas.5{ax 2008-12*1- 
ZbJiy 2 Plan Treas. 7*pc 2012-15#- 
IZJun lZDedExch. 17pe '13-'17 J 



. . o . -Mn Ap Jly C Morgan I JP) S25 ... 

i J-f J F May Au N N.VNEX SI — 

“ J? Apjy Oc JaPaotic Gas 4 Elec S5. 
Feb My Au N Pacific Trie?', SQ.20 ^ 

Mar Jun S D Pemcoli B3hc 

F Apr Au NPHbburyfl. 

MarJrcSpDc Public Srv. EL S. 6*1 

*}■" JlyfcJanAdi Ju*er0atsS5 

} HI Jan Apr Jly 0 Rep NV Corpn S3. 

JJ-JD f May Au N Reword S5 

■J’ Mar Jin S D Rockwell Inti. SI 

il.43 — R<hr Inds Inc SI 

7-JJ Ag IN Fb My SCA Sconces SI 

Mr Ju Sc De Saul IB. F.) SI 

JH5 Mr Je Se De VShell Oil SI 

FbMyAgNo SoudHisiern Brfl 51- 
Au No FeMy Sperry Corpn S050 - 

U-! 7 MrjaSe DeSinCo.lix.il 

JO 'S Mi At Sr Ok TRW Inc. Sl!« 

JJ-54 F<t My Ai kre Tenneco S5 

*‘~4 June Dec Dg.lO%Ln*tk.«-S- 

JS'S 7 Mr Je Se Oe Texaco Sb.25 

^ M J ? M Mr Ju Se ft Time Inc SI , 

2.4f I0.97f 1 1.09 j, Ap Ju Oc Transamerica SI 

Mr Jn Se De union Carinde SI 

Mr Jn Sp Oc Utd. Tech 

Mr Je Se 0* 9US Steel SI __ 


J20.6 54.00 — 6.0 
1256 S6.D0 — 9.0 
l?2.b SI. 72 — 11.9 
55.40 — 85 
*05 S220 — 6.4 

C6.4 $1.40 — JA 

Pi tlM — 75 


1 26.4 $1.40 - 35 

16 $264 — 73 Feb. 

170 $2-20 — 3.3 J4IL 

123 SLbC — 40 Feb 

14.8 40c - - — 

— 3.4 NO*. 


136 

hmen Z35 

230 

21 

AS -50 112 

s Pis. Up. aox 
Hi.) 10 p- 28 
g). Fi 00. £271 


27J db.73 1.4 7.1 1341 

9.4 55 2.5 3515.6 

lb.) 175 « 11.4 ft 

— — — — 155 

35 020% 2.1 64 75 
13.8 -H4.C 20 7.1 61 

V77 — — — — I 

i.7 iQTOJM 6 6.4 g 


July Lang (John) 195 145 55| 5 J 3.A6.7 

Aug. untiam U.l tl 395 167 11.79 36 B01 16 

July Lawrence IW.l 198 145 10.2^3.4 7^45 

July Leecn IWm I 20p._ 103 10* 14.(11.7 55n9.«l 


11.08 FbMyAgNojuS Westn r 


1118 Mrjeseo. 

11.14 

10.7b 

11.19 

Ma S J D 
, Ja Ap Ju Oc 


10.7 20c — 1.4 J«b 

1.9 ♦SZ.OO — 3.7 May 

25.6 5560 — 9.1 M». 

5.7 SI. 92 — 40 Nov. 

13 *2.30 — 46 Apr- 

85 S20O — 4.0 Apr. 

85 $200 — 76 Apr 

<6 10% — 16.6 Feb. 

20 $3.00 — 85 -Mil 

295 82t — 2.0 f*- 

290 $156 — 62 “ay 

25 S3-40 — 6J Feb. 

225 $1.40 — 36 J*»- 

MUD 1160 — 4.1 Jl 

— $5.40 — &9 **«- 

Mil Sl.BOl — 5.0 J" 

Feb. 


Leyiand Paint 

LMieyFJC 

Hmi 6 Clydeside-- 
Loveii (V. J.) 


24^V82 — — — — 
74 145 364 2 8 7.0 60 

B9 — bg5J 25 85 75 
174 30.7 t5-2 3.3 4J 7.7 


6SPM20pJ 238 fi6.7 kM.73 30 1.1 


CANADIANS 


3k.Montrea) S2 

3k. Nova San.IL 

IB*rkk Res Corp__ 


-iZ Ap Jy Oc JjJBCE B 

I U» IIm. UOn. V.n—ll 


Undated 

E SSE] 1 

1 

JIZH z 

Index-Linked 

lfnt«s. 2pc'88 «29%|J M3 
A Dol2pc' 90 <333.91. Si 

A Oo.2PC"9b <267.91. 100* 

3 DO. 2&c '01 <30801 « 

A DO. 2>zpc '03 (310.71, 9: 


*“•” May No*. 
“•$7 * + +* 
FeMy An No 
1DJ1 July Jan. 
July Jan. 
Ja ApJyOc 

“ Jn.5pJ>ecHar 

Ja ApJyOc 
— Ap JyOcJa 
FeMyAuNo 
— Mr Jn Sp Dc 
Ur JeSe De 


120 $2.18 —65 


SBreaknoter Rex. 

a No Can.lmp.Bk. $2 

Jan. Cat. Pacific D 

Jan Da 4pc Deb. £100 .. 

y Oc Can. P. EnLfl 

SOoubie Eagle II 

Ji* SEcho Bay Mines-, 
y G rewwfch Res Inc. 

yft8GuHCan.ll 

c Ji VHawber Sid Canfi_ 

u No SHoWnger $5 

p ft Hudson Bay I 

e De ^imperial 0IIQ 


13- ai 

24p - 

S - 

17? 2b.; 


- Vi 


No* MAcLaugNn & H . J 100 

Oa Magnet A Sthm. ] 128 

May Manpen <HMg) ... J 154 

OctlMarttivriei J3 216 

Oa Marshal H Hbt.-.ZJ 187: 
Nov Maunders LMm)20pJ 114 

Aug May&HasMll 111 

Sept Meyer lift. ,_l 104 

OaMifoutj LJ 76 

Nov. Miller (Sun I lOp-J 20 

Aug Monk (A) 120 

July Mmdem U)_ J 214 

ly NfwarUilll D J 515 

Feb. NotL Brick J lift 

June) Peace (C. H J . .. --- J 475 

Da Ptxx-nhi Timber I tti 

Dm r j ochms 235 

Dec RMC □ 374 

Dec Paine inds. lOp J 25 

Nov. SPamus 60 

Oa Red land. J 275 

RedUnl U WrmbJ_E16Z 

Jan Roberts Adlard I 109 

Jidy RowHnson lOp J Mi 

May Rubrrotd j ZCO 

July Rugby P. Cement _.l 111 

Sept SGBGmqi.__ 124 

May Sharpe 4F«wr_I] 63 
- Sheffield Bnek-I_J 14 
Dec. Sindah IWmJ ___J 328 

July Smart <JJ lOp J 55 

No*. Tarmac 50p ] 452 

Hay Homes 73 

Oa Taylor Woo*t»r — I 338 
Oa nfturyGrp Iffis 


100 n.4 7.C 36 100 3.4 

12fl ?0.7 4.7 2.4 5J 9.0 

154 26J 7.0 2.5 65 7.7 

216 27 J- 90 3-2 60 6B 

187M 130 &Q 2.7 61 60 

114 26.3 MO 1.9 50100 

111 167 5.0 55 64 35 

104 2.7 4.75 3.9 63 50 

76 30.7 5.4 3.1 ID.] 35 

20 9.4 dl0 1.7 11.4(62) 

120 167 65 2.9 7.7 5.4 

214 70 1L2 2.0 70 8.6 

515 140 100 4.7 2J 110 

110b 130 th3-5 70 45 UL5 

475 145 T4.92 9.5 1.5 80 

86B 130 4.0 * 66 A 


86a 130 

235 145 1 
374 30.4 
25 12J t 


109 145 
30 2.7 
J20 M.4 
in jo.4 
124 30.7 
63 30.4 
14 U-81 
328 145 


4.C A 66 A 

1UK AO 7.2 5.1 
121 3.0 40 95 
t0.75 4.3 4 3 75 
B5.C 1.7 11.9 64 

95 02.2 4.9H0 

60 1.9 7.9 97 
005 62 3.1 50 
7.1 37 40 9.4 
5i 10 75 9 9 
d50 1.7 65 120 
flit 20 4510.0 


7 $S270 — /"j J" 1 * Nm lraub& Arnold—. 

«S - - M " r v jne Ott frfl Ho “ ln,sl0p - 

It Jl.40 — 3.6 A™ R “"ft — 


JaoAgj.O. incoH— 

(Zl — Plntl. Corona Bes™ 

5. 39 Fe My Au No Finland Hat GasSl _ 


19Jan 19JM Do. 2pc'06 <274.])J 


27 A39 FeMyAu 

ab 4.73 5.36 MrJeSe 
17 4.04J 4.34 — 

92V 16.2 3.741 3.97 — 

91>3u.4 J04i 3.85 . I 


2ONov20M> 
23Feb 23Ai 
26Jan 2bJ 
160a 16A| 


Da 2*2pc '09 (3JD.7U 
Do. 2‘jpc'U (294.1 )J 
Da 2*zpc .'16(322.0)] 
Da 2 1 2PC '20 (327 J)J 


94 180 35d 3.69 S"’*®*'?' 

91 13.-d 3.45) 3.63 Sr De Mr Ju 


7l2.1l 3511 5:« |FM,Aul 


Prospective real redengxlon rau on proleetefl Umauon of tl) 10% wl Ja Ap Jy 
12) 5%. lb) Figures in parentheses show RPl base month tor Indexing, le 
8 months prior u issue. RP| tor Dec, 1983: 3420*4 for Jufy, 1984. 

3515. I 


Finland Nat EasSt. 
Massey- Ferguson*. 

FMIdetaa 

f Pecos Res* __ 

FRw Algom 

Royal Bk.Can.|_- 


f Do. Pref.$3 — i. 

Toronto- Dorn. 
fTrara Can Pipe — . 




Mar. ft 
June 
June 

Jan. Jul 
June Dr 
Jan. Ma 
Mar. Oc 
Apr. Oc 


(Contr.) IDpI 59 Wb 


09 145 8-C 4.7 30164) 

H 180 dj.95 1.1 10.311.7 
62 145 130 2.9 4J11.1 

73 263 B4J 2J 8.C 75 

98 30.4 h 12.23 27 57 100 

06 145 4.4 2.7 5.9 80 

78 30.4 003 4.3 35 97 

00 137 008 A 14 A 

72 30.4 7.0 45 4.7 57 


IBM Group 

(JldCrrawcOas®- 


2.5145 60 A9 
MW 5.S18J 
H35l 1.3 13370 
Id 1.7 5.S1I.4 


-3.0 j*. ' 

zn s 


:u sa7d- U.7 


Oct Vibropiart-. U3 U7 1d77b 1.6 70 1151 

Oa ward HIdgsL lOp-— . 129 277 1)5.19 3.9 5.7 60 

DaDettL 110 - — - - - 

July Warrington 86 145 6.16 L4 107 9.9 

Nov. watts Blake 1B6 M 4.12.9 31167 

— WWternBros 81 V80 — — 150 

Apr Whaulngs 111 2.7 g30 4.1 3.9 7J 

Oa Wlggms Group lOp. 68 377 d3.4 05 61Ql.nl 

July Wifsom Connolly) 188 «4 2.4E 70 20 9.1 


ringiejlGeo) 1 109 0451 


-r — — 150 

S O 4.1 3.9 7J 
■4 05 61 Sl.il 
74E 70 20 9.1 
3.050.0 4.61 90 


!NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


BANKS, HP & LEASING 

I I | Last I Dh I Ind 

I Stock I Price I 18 I Net Icvrlfirtl 


CHEMICALS, PLASTICS 


or I ***' 

I Aug. 


WMar 24Sw ksmDevBk r. 20 IW._ 

28Jan 2BJty Australia I3»2pc 2010 , 

26Apr2b0c Do. ll%%Ln2015 

23M» 23Sep EiaOlnvBk lloc Ln 2002. 
IMay INov Fmiwd 141JK Ln 1986.. 
8Jan BJuly M-AmOes ft LdjpcKHl.- 
6 May 6No*mt Sank li>2PC 1986. 
3) Mar 30Set Da 14pcLn 1987_._. 
Alan 3Jy Mlysla lZUocLn '88 ... 

IMar 1 Sep Uexl6>2pc 2008 

29J)» 290ec NZ 14t*pc 19B7 

4My 4N Da ]]%pc 2008 

ISMar 15S<s Sweden 13>2«c 198b— 
22Ja 22JytSweden 1 Jtjpt Ln 2010. J 


JtO F* 

1107| 11-69 oe? 
1108 

11-74 0rty 
11.72 

11.40 Aug. 
12.14 N0¥ 

11.40 on 
1106 Jan 
12.14 j*. 

17.92 f 
11.75 - 

12.04 4 m 



103 147 13.11 1157 
111 14.7 1 12. :a 12.21 


CORPORATION LOANS 


30 Apr 310ol£3ath llktPC 1985 

■June lDecBirmTiam 12tjoc 1985- 

lJe ID Burnley I3pc 1987 

24A0 240ct Cardiff llpc 1986.—.. 
15Ffb ISAwgGLC bltpc 1990-92 — 
IFeb 1 Aug Herts blux 198687 — 
1 Apr 10a Leeds 13>2fX 200b— 
Uj Apr Jn Oc Liverpool ihec Irred, .. 
1 Apr lOct Lon. Con 91|*qc 84-85 ._ 

lUure 1 lftck.CC Sfjpc '85-87 

101 an lOJly Do b^pc 'BB-90 

]M<P Jn S D Do. 3pc *20 Aft. 

16hme )3(M5uiderland 12 *«dc 1984 


9911 30.9 11.29 11.45 *w 
MBA, 45 11.37 11.02 — 

1Q2<4 1.5 12.71 11.9B 
98KB 26.3 11.15 U.b6 . 
TSKA 16.7 B.97 11.77 JW*, 
88 1.1 7.bb 1105 ' 

118*4 1 2.3 11.91 11.77 
271j 1.3 13.13 — ... 

97 1 j 1.3 9.49 H.M ■*« 

851:11.5 643 1106 J* 
80 11.6 8.50 11.66 

24*2 1.2 12.33 - J , uw 

1004155 12731 11.58 J » 


Feb July ANZ SAl 308 9.7 g(J2 

Sept May Algemene FL100 — £71 'n 10 ri}2b 

Dec July Allied Irish 133 90 05061 

July AmbadwiHJSOp- 78 67 i 

July Dh 61. Ireland £L 280 40 J23.B 

— Bank Leumi EMOjj — 

Aug. Fd». BV-Leurnl (UK)£1— 230 30.7 10. 

Nov June Bank Scotland £] ... 378 30.4 g]4 

Oa May Barclays El «3S 130 fM 

Jan Aug Brown Shipley £1_. 400 180 8 

Jan. July Cater Allen—. — 450 l.b g28J 

April Chart. J. Rnhschild— 83 — H4 

— Oa Warrants 27 — 

June Nu Clive Drt’nt 20 p — 55 30 4 3 

— Corei. BkefUfaten. U5 — 7 

May Corn'd* DM10 — 798 21-5 *12' 

Mareh C'hgn.Hbfc.KrlOO _ 09^205*015 

— DawesIG.R.) Uhl'S! - 

May Deutsche Bk DM50 . £8Stlfa.5 v24 

Apr NonEngllsh ASSOC UftdL30 - 3 

— [First NaL lOp 7S f— 

— Ku« Pacific Fn 10c _ 12*^ — Qi 
— »Do.HkJgs30c—. 27 35 q&j 

June Dec Gerrard Natnl 315 14.5 12 

March GomteD'iMry.Sp... 48 13.2 1J 


COMMONWEALTH AND 
AFRICAN LOANS 

IJan lJuly(N2 7lepc 1988 92 .| 78 h.p j 9.39 

161m l5Uec| Do TlzDCBl-Bb J 94U15.5 8.07 


[y Guinness Peat 51 B.6 ZO. 

AugNumhrosSp--. — 147 toy 5.1 

July Hill Samuel - 290 180 glO.! 

Oa Hong Shng.S250— 60 13 4 hfrw 
Dec Jecel loyn.& Gillett. U« 14.5 *50! 

Sept Joseph I Leo) £1 230 pfl.7 1121 

Oee. King & 5hax 20p — 146 0*0 82! 

Nov KIcmwortB.I 375 D.10 12.1 


3W 9.7 g028c 3.1 64 64 

Dili 40 rQ2b% 10 85 65 
133 40 05063% 3.9 7.9 4 3 
78 67 20 — 67 — 

280 a.6 123.8% — 7.0 — 

EflW — — — - — — 

230 30.7 1X15 — 63 — 

378 30.4 914.0 35 5.3 5.9 

130 T24 0 JJ 70 6* 

400 180 8.5 — 30 — 

450 4.6 g2806 — 90 — 

g — H45 — 7.7 — 

27 — — — — — 

55 30 4 30 — 9.4 — 

U5 — 75 2J 9.3 6.7 

798 214 vlZ% — 5.7 — 
£191|20J rQ15S 8.9 54 11.1 
Uhl'S! - - - - 

£885 Ib.S v24% — 5.0 — 
u?» 130 • 3.0 * 3.9 4 

76 — — — — B.4 

12*2 — Q8C 2.3 bZ.l 0.9 
27 35 Q853c ♦ 23. 7 * 
d Natnl.._ — 315 14.5 120 — 5.4 — 

(Ft Mry.Sp... 48 13.2 145 - 3.7 - 

W - 268 12 J *6a J8 2 4 * 20.11 

ssPeat 51 ».6 ZO b — 1.7 — 

M7 2? 5 8 - 50 —1 

298 IXb gl0.5 — 5.2 — 1 

60 13 4 h044c — 7.1 — 

114 14.5 6543 - 7.1 - 

730 M-7 1125 - 7 0 - 


Jan Aug 
June Nov. 


AkmFI.M EZUfl 25.4 rQ20% 3 2 4.4 7.0 

AIFd Colloids lOp -, 360 167 34 4.4 15 2X6 

Amefsham tod 263 180 5.0 20 2.7 140 

Anchor Chemical— 167 30.4 345 20 Z0 145) 

Arrow Chemicals — 68 3X4 10 30 — — 

BASF AG DM50— £41^ !.7 iQ14% 0 4.4 * 

Bayer AG. DM50- HH 290 *14% ♦ 64 * 


Oa Apr. Blagdeo Inds. 134 125 

May Nov. Bran Chems lOp — 103 9 4 
Jaa. Aug. BriL BennHIOp— 12i 2 rso 
Feb. Auj. SriL Tar Prd. 10p~ 73 2.7 

Dec July ZambiglW.) 109 145 

Mar. Sc*ft Mu Gwd Bpc 81W. E272 2X9 
Mar. Sept fftBtaCv'ure- E243 20.9 

Feb July CoaiiK Group 165 4.6 

Jan. July Coates Bros. 89 145 

Jan. July Da'A'NV 76 145 

Sept. June Cory < Horace) 3p.._ 30 JO.4 

Jan. June Crude Int lOp 125 145 

— Croda InL Defd. — 82 — 

August fDetmar Gro. 26 167 

Feb. Oa Ellis 6 Everard 188 30.7 

May Nw. Halstegd (J.l I0p__ 67 M.4 
Aug. Feta. Hickson list 50p — 378 9.4 

June HoechsiDMS 443 bb 

June Dec DfcFm.lO%Uns.Ln. 077 180 

Oa April Imp. Chem. £1 594 30.7 

Feb. Aug Do. 5%Pf. £1 43 I80 

July Nov. Lapone Ihk. 50p .. 34® M> 
Jan. July Letob Infs. Sp M 16.7 


3.11 1.4 S.91L2 
0.25 20 4J lbJ 
08% 8 13-0 - 
»**% 6 (3.4 - 
55 3.7 64 74 

30 20 61 75 
35 2 b 7.1 64 
L4 15 67 168 
70 JJ 80 13.1 


„ _ ** 805 — 8 1 — 

Klemwort B.L 375 13.10 12.ffl — 40 — 

Lloyds Cl 42Bn 138 1ICJ7V J.B 7.9 4.1 

parson fn 20p .... 27 ».« gl.ffl 1 1 63 

Mertury Secs — _ 450 167 1151— 3.7 — 

Mtdund tl :ma n.e zs.a 1.7 11.1 7.7 

Do. 7 bpc 83-43.... £78 14 5 Q7b<Ubl.e (90 — 

1 Db.l<Apc43-9X- JStt 1 ! l*5[Qlo4slbl0 eI2 4 — 

Mnsur Assets 159 14b S.0J2.3 45I3E 

UCorerBI&uSAS) - 215 t.fa tO2M20 7 0 bj 


1 Apr ]ft 

loMar 105 
7Fb 7A 
15Ap 150 


S Rltod. 2>2PC Non-Ass.. 
Do. )ljpc 80-85 Asstd... 
Do. 4l,pe 87-92 Asstd... 
Zimbabwe Arm (LlOOpa) 


-_ Nov 

78 1.6 9.39 11.75 Dee. 

943,15.5 0.07 11.B7 jun* 
180 — — — June 

88 10.2 3.95 1500 June 

64 o.l 7.24 12.60 Aug 

332 115.3 —115.40 j, 


LOANS 

Building Societies 

Turtde llboc 2Q.B.B4J 99^^23 

Da UpC 3.4.84 _J WlilTi 

Do. 10 Ape X10.B4.J 99/Jiofe- 
Do. IOmpc 5.11.84 _J 99W2.- 


161a 20AgH-w(dell>«IK 200.84. 

29Fb 35c Da llpc 3.4.84 

14Jn 24Dc Do. lOApc X10.B4-. 
30 Apr 5N01 Do. 10MPC 5.11.84 „ 
30 Ap 5Nv Do. 10l*pC 3.1204.-. 
19JnZ4Dec Do. 10lj pc 24.1 2.84. 
Z8Ja 23Jy Do. lOboc 28.1.85 — 
IBFb 13Ag Do. lOAPC 1B.2.B5 — 

25Mar 19Se Do. 4Af>c 25.3 85 

— Dd, 4&C 15.4 05 

DO. 9{J pc 70.85 


.7 1106 12.17 
I 11.01 11.45 *J*7 

i 10.34 11.95 


(KM 55 10.34 11.95 ,«■ 

2.4 1 10-24 11.45 -to *P Jy,® 

99b 30. 4llO.lt 11.43 Am M 


99a 7.6 1053 11.20 Apr Oa 
99b 220 10.30 11.73 

99 A 16.7 10 23 11.00 

99b — 4.52 10.96 

99$y — 4.84 11.12 ft; 

99b - 9.90 11.07 May 

99H 11.02 11.19 Kay 

99S — 10.79 11.18 Uar 

100 1— 11.25I1101 Feb 


June Dec. UCmnnAulAS) - 235 H.b tU2 

Aug Apr Nat west £1 4MtaU58 #28.1 

Ju* Ottoman Bank 120. C59IJ40 Qagi 

June Prpv6licHdaSASl5- 515 ri.6 07! 
Jaa July Royal EU. ol Scot . 230 1«5 t7 

May ftiSeftnwenn 650 be.j ;p 

Jan. July Seccombe MC £1 _. 340 U a ZO 
Fb My AgNv Sec. Pacific $10— 135 G7.T Q$2.< 
Dec June Smith Sf. Aubyn — 63 140 4 

May Oct Sand'd Chart Cl „ 488 n.4 jb 

Mar Sept Unon Disc £1 696 [30.7 34, 

Ja Ap Jy 0c Wells Fargo $5 £28U?50 Q$2 ] 

Jan July Westoac SAl 243 lie* tQ2i 

Apr Oa Oedwintnat 20p J 235dl30 4 


4* QlO4,Slbl0 lljl — 
9 b 5.0 2.3 45138 
b tQ2Jq 2.6 7 0 52 
58 #28.0^40 8 7 50 


August WebnarGrp. 26 167 d2.66 * 140 * 

Feb. OaEins& Everard 188 30.7 65 * 4 9 6 

May Nor. Halstead U.l lOp— 67 30.4 3.0 3.0 64 7.4 

Aug. Feta. Hickson list 50p — 378 g.4 X2 30 35105 

Ju» HoechstDMS 443 6 6 gvl4% 10 69 9J 

June Dec. DoJuftloevUiaLn. 077 180 010% — 167 — 

Oa April Imp. Cherr. £1 594 30.7 f24.0 10 6E 75 

Feb. Aug Do. 5%Pf. £1 43 18.b 65 * 110 — 

July Nov. upora IIW.50P- 3m 40 h7.0 2.1 2.9 19 J 

Jan. July Letoh Ints. Sp M 16.7 20 1.7 3.4 Z3J 

August frMebcn lOp U2 167 g3.4 * 4J * 

July MoreeaiHIdgs.—. 145 2.7 bg2.7 20 2.7165 

— HtofeydHJiOp. so 167 G 1.25 30 34 110 

January Novo Inds. A/S 'B 1 .. £181 13.4 »02D% 7.1 0.B17J 

— PrmorpAB Free 'B - . £29*j — 06% 4 J 0.9 261 

Feb. JtfyPiysu lQp 193 I&b 2.7 40 20195 

Apr. SepL Ransom Wm. lOp ... 214 30.7 75 0 50 6 

May Nov. Rentokii iop 130 265 105 30 20 22.1 

Apr. Nor. Scot Ag. Ind. £1._. 320 27 3 185 2.1 8.J 8J 

— 5ma BPD LI 2000 .. 75 775 — — _ — 

Feb. No. Stewart Plastics — 183 ' 30.1 W2.02 3.3 2.9 15.1 

— rNrgarBardnlOp- 15b ’'82 — — — — 

Nov. Mas WolStenhobne RHlk . 128 263 67J 20 70 7.9 

An- OaJKorks China 44 UD.4 1J2SZ.0 4.1R10I 


1X6 2.7 40 20 145 

30.7 75 0 50 0 

265 105 30 20 22.1 

Z7J2 185 2.1 8.3 84 

7*75 — - - - 

30.1 td202 3.3 2.9 161 
4-82 — — — — 

263 675 20 70 7.9 

30.4 13S Z.O 4.UUU) 


b Q45% - 70 — 

515 |40 075c — 5.0 — 

230 [140 t7.4 « J 40 5.9 

6» bb.J 16 5 - 30 - 

340 20fl — a.4 — 

£35 b7.7QV2.40 — J.e — 

“ fi40 4.5 - 10J - 

« Jm 2B.o : 1 a j 60 

698 Q0.7 340 — 70 — 

IE28W250Q$2 16 — 50 — 

M 1160 K)25t 22 b.7 6.9 

235«S130 a J * 2.9! * 


DRAPERY AND STORES 


Hire Purchase, Leasing, etc. 

MajJfBanic Leasing spJ IB |9.4 | gr.ri 5.7 1 2.2( 80 
OdCatUe'S (H*p) lQp . 3\ hl>d L8 Xfaj 8.2 


Jan May SAcsis Jeweflery lQp. 77 bUB 

Jury Feb. Miebmc lOp — 38 JO 4, 

Apr. oa Amber Day ZOo. — 91j TBl 

Jan. June Aduasanum 5p — 62 30.4, 

Jaa jw* Da'A'Sp 44 30.4 

Jan OafrAsprey 700s LJ .8 

June Beattie tJ> 'A' - 92 40 ' 

Jua Nov, BMails IOp..~ 48 1.5, 

Feb Sept Boardman kO 5p — 13 B*Bll 

Aug Fet Mogy Shop Int So., 205 — i 

JaniOT Bolton Text. 5p 19 Hill 

Jaa July Bremer—,. 47 H.5, 

Jaa July Bra Home Sirs. 208 1 - 1 . 5 ! 

Feb. Aus Brown IN) 20p.,_- Ufi 167 


Kay |C>e B'ere Fr.lOO £44*5.5 j015%l — 3.1 — 

JuMU*5cdLf ui.10p._. 52 1180 t20l 20 b.4 9.1 

OcdMaargMe Mere. lOp . l.sf U 63 111* 


IJan lJu) 

IMar ]& 


Public Board and Ind. 

JulyUqric. Ml. 5pc '59-84 J 74>«ih.6 J 6-731 12.14 
! 5riMeL Wtr. 3pe '8' J 37431 9 1 8.021 10.93 


AptfPm. Financial 


KdatAaLeato lOp- 100 It67 dg2 0l32 
Sturia Hldgs. lOp — 69 I — —I — 

Us) Leasing. 20p- 272 jlb V z.s 6 
HWagon Finance — 4fi t?70 2 5j 1 5 


9.0120 61 b.7 


Financial 

JOJune.’ODecfiiw.dilnd WSDeBl-84 100 

HJan lUin Oo. llocUmLn. 'B8. W 

Ujan llJiyl Do ll^pc UraLn '90. 1W 

14Mar ]45en Do. i;l2P( Ln La 1992 . 1001 

JlMar 305c*. Do. ? l *»cA '41-94....- T2i 

31Mar 30 Sn Do. 9«A -91-94 . 8I1 

31 An 28Fb> Do. 8 VcLn '92 97. J 88 


i» OcdWagon Finance — J 48 
February Kwmdctest I. MOXOJ 158 


8.2 Mar. Aug. 

— June 

9.1 May Km. 

11 *1 June Dec. 

b.7 January 

lit; Oct. Apr 


31.7 

10 3 3 30 190) , 

B- — — — 

2.05 0 B 4.7 41.1) . 
2.05 00 b.7 L24.ll ■ 
175 « 3.6 9 
64 2.9 5.3 9.4 l 
1.75 2.1 50 135 

b! J 2.2 15 $20 . 

— — - 14.4, 

2.5 00 70U84) 
b.C 2.7 4.1 1X7 i 
75 2.3 65 96 ! 


192 01 32 2.4 mu Oa 

— | — — — Nov 

2.B 0 1.5 ft April 

2 5) 1 5 7.4 130 June 
114.3% 4.1 2.0)13.0 April 


BwtonGri).50B.^ 263 4.6 tti5.C 18 171x8 

talrdlA.) 29* 95 05 - 20 - 

Camen'A'iop— .. 69 130 tis b.2 3.15.4 

M*t i&j lop — 32 145 di.ea 1.0 8^4 iibui 

pCscietG.BJ 66 145 425 2.7 5.4 9.1 


R i&J lOp 

eietG.BJ 


. Eng. IJJjp _ 
s’A’ 


66 145 925 2.7 
400 263 ' 110 2.5 
76 9.4 35 2.0 


FOREIGN BONDS & RAILS 


— [One* aljpc 1898 

31 Mar 30Sep Dq. bpc 1412 

1J«1 IJuly DO 50C 1913 

15Jjn 15Jtv Da 5pc ’25 Bowr 

lApr I Oct Greek JpcAss.. . 

IFeb lAug On. bpc 28 Stb. A« 

IApr lOct Do4pc Mi'rtAli 

IMay INov Hung '7«AS5. . .. _.. . 
31My JONoJHrOrBOuefW 15K2011... 
30Jun31D«(l«ljndbljpe'83-8a_.. . 
31JJn JlJlvi Da. 1 >Uxk La 2016- — 
]MJr ISftnjlreiand Wipe '91-96.. — 

IJunr IDk Jjtwnipc '10 Ass. — 

3AJimc3IDrd Do. bpc '83-88 


IQOU30.4 bJJ 12.10 
ft8U4.b 11.20 12.20 
1OOU40 11.09 12 00 July 
ZOOQ30.7 12.44 13.50 
72413.0 10.07 12.10 
8X1013.2 11.11 13.20 rue 
88 llb.7 1109) 12.00 jun. 
May 

; & RAILS a 

Pric* iLarilDiv %! RmL Jan. 
£ 1 id I Grets I VMri 

Apr. 

12 - - Jaa 

14 - - - FtL. 

11 - - — Feb 

8 — — — July 

50 1 11 3 50 f7.0S Aug. 

48 1.2 3 fb.J9 Aug 

44 h-»0 7 M.64 J» 


BEERS, WINES & SPIRITS 

MariAUM Lyons JB158 1»0 j 6Blj 23 1 bjjoo 

JulyBau J 390 M b T115«3.0 4-3110 

— iBemaven Brewery 33 UI79I — — — 15 7 


Sew M)e Brett lArrircl I0p_ 

Dec Debenhams 

Nov Dewhlret lQp 

Oa Dhon? Grp. lOp 


96 13J 
SS 30.4 


11.0 2.5 39IU0 
351 2.0 1 b -J 9.4 ■ 


lelharen Brewery- 
let) (Anlur) 50p_ 

DaPt^tOn W)l ... , .... 

Boddlnguns « Sil 2.64)20 4^12.8 Feb 

Border Brew's. 232 1*51 +5.3M0 3.3U35 J«v 

Brown (Matthew) - 222 4p 7.40 2 4 4.aiO0 June 

Buckley'S Brew.—, 51 e.b 2.4^ 1.7 b.ttlO* June 

BvdtncrlH.P.) 90— - *63 fi6T 4<dj.7 4.31 70 May 

Clark! Matthew)— 393 JbJ I2.d ft dsi ft Apr. 
D reu u ui t i Be. 1 Hdgs) J 270 M b 78 c 10 4 4[l4.7 May 
Distil tors 50o J 29*0130 13 6S0T 3 6.h 0J July 


13J 4.7 ft 73 ft 

J0.4 8.1 2.7 4011.9 

27 J 1.0 - 95 — 

130 75 20 61 9.9 

30.4 h0.96 4 J 1 4 205 

13.8 5.0 ft 2.7 ft 

140 2J 2.6 5.7 46 


158 130.4 
086 |l«0 


30 3. 71 40 Jan. 


Jose Nov. EtlisA Gold I5p 58 140 2 J 2.6 5.7 40 

Nov. June Empire Stores. 72 145 1.25 2.4 2J 19.1 

| un ’10p 121 - 2.5 2.9 3.1163 

April 0aE»ecwex20p 28 6 81 — — — 3 j 


50 1 11 3 50 17.05 

48 |l.2 3 ro.39 

44 h.IO 7 U.W 


2.75) (3 27 
15.00 12.48 
b« 12.40 


■ Eke.lHdguJ 270 

50o- 29*1 

lutmaod. 330 
Whitley— 134 

nq— 160 

I Arthur) ~ 159 

IsLZOp 110 

On 143 


4.6 78 cf 10 4 414.7 

13.B 13 6tH0T3 6.71 B J 
30 7 9.091 3.8 S.ljO.I 

140 74.03(2.9 4.2)l0.9 
lb.7 4.3W 2.9 3.9)12.7 
186 1S.7fai3.? 5.2(69 


July Fine Art Dws.50-. 60 
Oa Ford (M'linl lOp 22 
On Forminjier lOp- „ 152* 

July Foster Bras 126 

Dec Freemans 106 

j'ProWiCmwUwSd 355 
K*e (Cedi) iop n _ 130 

Oa Gafer 1 a 1 . j 2 Dp S3 

Nov Gem rS.R.i 10p ISO 

Feb Goldberg A 66 


iirtdi Distillers J 131 tlb 7lQ31, 


134 140 74.03) 2.9 4.2(10.9 Jan. 

160 lb.7 4.3^ 2.9 3.9)12.7 M>. 

159 186 tS.7bl 3.2 5.2(69 Mar. 

110 DO 4 7? J) 2 J ( 4 2)14.4 Aug. 

M3 (9.4 e u 2.8 1 2. bit 10 Feb. 


November Coodman Br. 5p. 


85 ]10Z 
310 1.12 


6 5) 12.40 ja Ap Nov. Macallan. Glen ... J 230 
M 50) 1 102 I Jan Sept Marsion Thompson J 58 


juneterau*, 98 7b J 

DeclGL tlmrers^ — _ . 565 13.2 

De^|GUS A 553 13 j 


1 81 — — — 33 

15 3 0 1.1 7.1 Mil 

!63 *L05 1J * 145 
130 55b ft 5J ft 

14.5 4.0 it 40 14.4 

1.4 45 2.4 61 90 

10.4 gd3.9 30 10 265 

1X4 2.1 3.2 2.J 17J 

•73 4,4 ft ft? ft 

bJ u$0 J.J 2 9110 

lb 5-25 1.1 11.4 95 
lie 0.71 14 69 11JJI 

bJ 1.0 5 J 1.5 13.9 

3.2 190 431 4.] 10 j 

35 lb.O 43.1 4J 100 


Apr.Cr«nf*kh lop-....] #9 16.7 0.75^- 


20} 404) I JSk 


6 001 10.20 (July 


IApr IQtllPeru As-. J007..., 1 161 |J.10| 5.22) 9 82 Jan" 

Mly | (Tu>.n9pc 1991 *« J.5 1(12.00 Feb 

154pr lbUClfi ur-nb pc 1404 J 01*95 17 101 tjjl li.40 


pftMe»rydown Wme .i 410M130 
ydJSdrly Futtl SAD SIP 335 N.4 

Moriand 190 Mb 

iPixMleiG I10p_ 170 b7 
SC'Jtt fi New20p— .. 116 30 7 
Tamaim — 25 IJ'BlI 


63 1 hj.63 3 D 1W.” )) Mav 

0 1.73 2.7 4.3)12.4 May 

30 60 ft 2.1 ft Feb 

1.4 b.O 3 b 2 b 12 0 May 

lb SJ5 2.7 lit).] jan. 

: 7 4.0 3 7 J 4 B b Mar. 


Aug Hatmai ion. 288 B.7 

Juty On rtuxCib. «7tWl.. E196 M b 
No*. Harris Ouemway ... 151 l< 6 

On tHeetamn lop. 75 bt3 

June Helene Lon. lo P — 22bfi.6 


.7 b.5 2.4 3.2 164 

b Q9*j% 89 f4.9 — 
6 D3.6 i i 3 2 10 4 

b.3 60 l.b 10.7 7.8 

,6 1.48 1.4 4.4H0 


June Helene Lon. lOp— 22bH0 1.48 1.4 4.4 HO 

N0» NenriqueU A.) lOp.. 93 [17.1* *05 0.6 0.8 - 
u -’ 10 P ■ 7m JJ4.5 75.5 2-2 2 6 201 


OcLWorias Grp 5p - ,| 


bb B.o I June No* [Home Charm lOp . . 154 
-- ' -- 'Dec June! Do TpcLn 194704 .£KB 


13 0 20 1 1 11 0 11.5 

263 U2.0 4.1 | g ia.7 

Q7* — fta.l — 


Octre^>riwfleHna..-J- 
.Oc*-lT rusthouse Forte- ..J 


2.®"SiJ 1.(816.7 
IJilJ 5 
-15K31 17)7 3 
4.1S 1 7 1 5 WU<S 


DRAPERY & STORES— Cont 


! ! Lilt I Kv [ |TTdJ 

1 Prm '■ id > Net ICNvICntRE 


ENGINEERIN G— Continued 

lends | | [uni DW ) (TMl 

Md I Stock I Price 1 id I Ret iCfriwiI 


INDUSTRIALS (Miscel.) 


July Vau* 217 Ml! ttf.08 U 6.14 3 

July Whitbread 'A* 168 M 625 25 5.3 8.7 

July Wshr. fi Dudley...... 238 40 *6.85 3.0 4.1 110 

July V«nq Brew ’A’ 50p.~ 230 40 55 2.0 3^205 

July) Do Non. V.50p_J 135 M0 55(2.0 50(12.1 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

July|AMEC50p — J 2JB |l45| la.oi 2.3 1 63) Q-3 
NovlAbndrrn Const — J 162 J45j bij2 7 5.5)64 . 


26 3 2.66 : 1 7 0 8.0 

18.6 thZJS Z.O 3.7 190 

Z.7 7.0 3.4 30 9J 

2 7 t*.2S 27 5.1 8.3 

30.4 fl 2 4j S0 5A 

9.4 t7.41 2.3 11.3 5 2 


Dec juiyiHaiw o' Fraser....' 272 '30 4! 8.5J 1.9 4,5)14 5 May QecJBOulton Wm lOp — 6 

Dec JunetHwseoiLerose 1135 1:6.3- 80 2 1 8^75 Feb. ^ept^abam Mill lOp .._ 44 

Apr. Aug Jones (Ernes:- lOp-j 72 !2.7 ■ 03*0 6 7.rt*4ji jw. Qa tBra>lhwjitf £1_... J 126 

Mat OcjfcKent iJaFni 5u ... -• 36)-[bgl 23 2 2 4.9)13.2 Jan. NovjBrJsway lOp 52 

Oa AprjLadies Pr-se 2"d. . . 34 .30 7i * 2 SOS 105* J®4) Jaa Aug iBrL Steam 30p-— ® 

Aug No* 'Lee Cooper ! 102 |l- 5l 3 68)51 Slia.i Feb. Nov.lBroro. CasL lOp. .. 60 

May Nov liberty .,265 lia 5| 4 5)24 I bl?4.7 r<ov MayiBnxn Eng. 10p__ 14 

May No* I Do Nonvtg '155 he 5l 4 5|?4 2.8)14.4 Mar. JuJytBrooke Tool 17 

Sen. AprjLmcr-jtl X. lOp . . 121 ! 30.7] ftb5 W 2.6 5.17.9 Apr. Aug.fBrown&Tawie..... 126 

Nov. Atr.lMFI Furtnture IOD. I 151dl3 8 4.M 2.7 1 4.4)11.4 Apr. SeolJBrown (John) ....... 22 

Jw JuiyjMaw & Spencer. 1110 ST.B W.1J|2.0 4.1I7.J Sept MarjBnHiMih 20p 360 

Jan. ju#w*IJI...J 193 HU h3.0| 4.7 2.Sl3-4 May Dec Burgess Fwd 76 

Dec JulnW.UerlsLeis 20c...l 140 Mu • UbWO.?! 7 Iliror FA Aug Butrerl-eld H«y IT- 

July FcbiNSS News I Op . .1120 A b ] Tin 35 1 3 bilOb Mar. Julyfcamfwd Eng 23 

Dee JuiyIN'Um Goldsmiths (210 lusi t«.« 1.3 j J 7|ib» 71 — jfCa-nval Inc 35 

Get AprJoi.wriGi-A'-..... j 290 I20.3I 7^3.5 1 3.1 9 5 Feb. Aug.tarelo Eng 138 

Apr HOTtiur Price 203 1 230 T— I bq3.Gi 3.7 1 1 ii? 1 Ocl Mayfcartwngto R. lOp... 105 

June [wclOwen 'Iwen I 158 [30 4 3 .9 2.4 1 3 0)17.2 Feb. JulyjCastlngs lOp 65 

Jaa Aor (Perers Stores !0p - 1 *H (Jo.4 d:.K 10 3 If 21 4) Juty JanJChamberlir&Hitl... 51 

Feb. 5oapVeedy retired) .... J‘ 9MI38 . 3.51 ft S.ll ft Feb. July|Chen>ing5R — . — *0 


HI 0.1) - J 2.4| - Ma, 

8.6 1 11 2.4 1 3.J16.1 Mar 

7 9.llO0 I IOJ 

0.1 2.d ft 5.6f ft Oct 

.7 Sjzjl.a XI 8 J MV. 
67 r.Td* 6 5 ♦ . ; 

6.3 1.012.4 100)14.4} jjo 


RE W. 
June 


Aug.fBrownft Tjwse„ 126 2.7 4^2.0 5. J 12.4 

Sepdfirown (John) 22 &« - — — June 

MarJBpHMh 20p 360 130.71 18.42.6 JjjlbJ A-g 

Dec |Bwgess Prod... 76)94 10)0.7 20M11I 

Aug Burrerf-eidHvy. 27U268 B—f — — ) — Feb 

JuMCamfurd Eng 23 1272 0.351. 7.1 2.0 7.4 Mar 

jftCamsral Inc 35 r — ■ — — — J — Aug 

Aug.tarelo Eng 138 fit 7 8.M2.3 XI 7.1 


Cb iris 5 News 1 Op. . 120 Ab ; T3O30I 3bH9b 

ulyIN'Um Goldsmiths ! 210 U4 5| ttt5.Sl.jj 3 7|i2bll 

pr Joi-ver Hi I -A- i 290 !2o. jl r ol 3.5 1 3.1 » 5 

lowflur Puce 203 1 230 ! — l bq3.dtj.7l 19I171 


LAH U8 &6.J 

kfiAABRSS —i 03 ^65; 

MSB ReseftCh lOp. l 315 JlIU 

(arombn Bros. IdpI S6&1U8 

khbnrLtX 48- (5.9 

Uwrtoyle Hugs. Bp. 29 f- 
Utreare Snwob 10p_ 83 U.6 

W.l.« 228 Exa 

'{Man Inds. 31. 


6.1E ft 8.4 ft 
|Q20% 1.7 20 21.0 
ao ft J.7 ft 

• 5J5 4 XC ft 
gd2.5 20 2.517.9 
121 1.9 5 4 11.5 
my* 7-1 t 4.5 


■tralABWWBJ £»UX5 fqiWhUj JH 62 
W W. lOp — J WMjJ -5ji2J ‘>3x4 
ir Group FM20.J MipM - M- 


270| 0.351 7.1 j 2.0 7.4 May 

X«J zTj X9 ?Tl 
5.73 2.4 7£ 6.7 Non 
309,2.41 7.^80 AoT 
3-li 2-5 1 87 6-5 jS, 
t7.d4J 2.4h40 


OcLgenturd H. lOp 58 30.4 J.75 1 2 9-2 13.2 

kugjBett Bros. 20p 57 lb.7 C.65 0.7 b0MUi 

DaBlockieys 20p 535 3.4 150 20 4.1130 

' lUcieLl 392 30.4 ig.o j.l 6.9 5J 

an Lime 198 9.4 8.4 1J b-1170 

see Owlet lap. 58 2.7 J j l.l 7.g 150 

EA 140s 130 3.0 ft 3.1 ft 

9redg.ni 48 JO.4 2.0 2.7 6.0 80 

■ JksaZOp 22 9-B2 — — — ft 

dee 62 1X6 30 2.7 Xl 60 

t Kldgs. 62 30.4 f2J 28 5.1 7.9 

tt&Hallam... U5 2.7 8.75 1J Xt 12.4 

My-A-lOp — 50 4 0 3-0 2 3 &o 6.8 

John) 57 40 thl-24 40 31 90 

n-BoadsUne. 52 2X3 QI3J8N 1.4 XI L30 

enGalOp 77 26J 205 2 J 4.qnj 

r Group-.., — 59 4'B2 Z0.75 — 23 — 

n Group 286 140 U0 20 6.7 69 

reside 196 16.7 f4.b2 40 30 60 

hiO.) 20p. 75 120 5JH 00 90 1X4 

George) 2Sp._ 68 16.7 5.7 13 12.0 4.3 

as RobL M 55 27J> 1.75 — 40 — 


irptpVeedy rcrlred) .... ' 9W11J8 . ft 5.1 ft Feb. 

IXvnar Teds. 5p — J 23 13.10 1.1)1 3.3 5. W 6.5) Feb. 

ieptJPstners 10o — > 41A130 i J ft > ft Jan 

Qel Puree* lilp 35 '14.5 gOb7 4.4 2.nFU!! Aug. 


A-jq. Feb.lft Rayford Supreme. 130 
Jury Dec (Reed Auttn 'A- N V . 94 
— 1560 Stores 12)jp 25 

Do. 2SPCPI. ir‘2P 38 

Jan Juhj'Jamuei >H i ... . .. 115 


gttftAJ 54 51 


July) Do 'A' 
Julyl5eiuK0uf 


JulylSeJoKOLm^p - 14 b! 10 

Junfi.nwson iS.l 'A" .. 154 140 
JuWSmWilW h.1A5i3p- 130 272 
Nov. Stanley <XG '5p.. 42 30.4 

Aug. Stead. A 5-m 'A' . . 108 7 

Apr Steinberg lOp 133 2 7 

OaSt'rting Group 20p. 170 13 2 
5u-mne 20p ... - . 75 20.b 

OectSumromg Sirs. 10s . 305 (9 a 

JuiylTem Grouo — 41 Ac 

July Time Proos lOp. . 25 )Jib.7 

Dec Upton rEI'A' 20 1115) 

May UaDloa ViyeNa 20o .. 220xSl 3 3 

No. ww Group 356 w 4 

June Ward White J 129 k.b 

Ncn.. Waring AGillOw.. 115 13.2 
July Wassail i J.W.1_. 48 2.7 

AprWigfall (H ) 122 7'81 

(wmbnordi Hidgs SOp _ 510 h«0 


115 Gb.J h« 17 l.o 
77 tt? h417 10 
14 fit 10 0.03 32.9 


B— | — ) — ll.l Jaa 
B— — | — 1ft ft ' 


Mayfartwright R. lOp... 105 f*.4 

Jul ((Castings ion 65 >40 

JanJChamberlir & Hill... 51 |40 

JulytehenkingSp 450 QB.6 

OcliChnity Bros ..... 32 fi*79 

MayCuyton Son Wp .. 60 |l4 5 

FebJCohen(A)20p ... 400 Il67 

JuiyjConcentrtc lOp 52 t>0 


7 - ‘ Jaa Aug. 

Nownter 

8- J Apr. Oa 


t70)4.j 2.4)140 May Nn 

Id- 71- JT’X, 

_ 20) ft 69f_ ft _ int. jaa 


Feb. Seta Cool (Wm ) iSkJ ; 


5.212X0 Aug. 
7.7)18.7 Feb. 


t70 h4.16|3.5 4.6112.4 I Oct. 
(jo.4 dl.5j 1.4 5 llria J I Apr. 


ICooper (Fr) lOp 27 |14.5 ttf)05 2.4 B.7lt50> W 

booper Inds. lOp.-. BW0.4 gO07 I 2 11.2 1X2 Qa 

CnxUteGrouo 18 [17] — — — — 

Crown House 106 nb.7 6^ 1.7 84 90 

Cummins 78^4 £211 644 03*,%— — — ji 

Banks Gowerum — 28 jll.4 Jcjs — * — • b 

Dvsl& Ma'A'lOp— 68 (9.4 201 2.0 50 11.7 J 

Davy Coro. 89BI7.B 3.69 ft 5.9 ft 


JuWBAt 

AproS.E.T 


AfricreFtorijfl 132 

|to Nordic 25 

dieilCwpuKr.. 240 
nsmlAyjOp...., Iff 
tout T tun 14p... H' 
lor ind, TsL_™. M 

c9rEtolZ>9.- 13 

K BrttPora—_ 194 
ssoc EncrgySp- 72 
kHmlSawb^ 288 

oc, Telecom 388 

fy& Maury 2(ft 97 
n Rubber £1 ..... 177 


-gl05j2O 

h07S'9.4 


6.9- UUJ0 


13 I2.U X3M— ?■«.- 
194- M -. 8^29 gj7j 
72 — . fil-dU* 20UM 
m » 7 : -.10.32.5 »dn.7 

3S» 12.12 2U2rtbJ.l 7in 6 6 

97 Xfl X52 5 Xl| 7.0 
177 44 • tJ.qfcft lfl6.2 
30 140 I.751.9 8W74I 

265B 130 ltd'LT XHII.S 


10 b 6)]4.o Jan. 
4.8 24| Bb I Mar. 


ZJ 4.8 2409 

14 ft 14 ft 


d7 94| j ; 

4.93)23 

z« ft 


14 4 3 3 Oj X4 


.0| 3 7 Ib.b jaa SepL DanksGomerton—., 28 tll.4 

4.612.4 OcL Apr, Dn.& MeL'A'lOp— 68 9.4 

5 I tl* J) Apr. Oa Davy Coro. 89117.8; 

b 6 14.0 Jan. June Ddu Group 98 14.5 

20 B b Mar. July Denlmd 50p 105 40 

10 ft Oa MayDeHuner 132 9.4 

— - Juty Dowo»rae lOp... .J 17 5*83 

Ib3b2 jan Sept Edbro ih togs' 101 «.6 

70 4 5 Feh OcdEiKott (B.l 43 BJl 

5.4 ft May OcLEvered 100 260 

— — June Dec Farmer (S.W.) 128 44 

b 513.0) Oa Apr. Fife Indnur 131 12.3 

7 3 bO Apr. Ott Firth IG. M.) lOp- 18*2 77 2 

50 90 D« July Faikes Hfo nr* 5p ... 18*j 145 

2.9 ft Jan AugGEI Intnl. 20p 70 2.7 

3 0X4 Nov. June Garton Eng. lOp 53 14.5 

— — June Dec Glynwcd int.— 141 140 

2 2114.1 May Dec GreenDank lnd*l lOp - 24 WM 


4 5 Feh 
ft May 


3 F10.MX7 b 5ka.0) oa 


90 Dec 
ft Jan 
X4 Nov. 

— June 


ELECTRICALS 

tecironic J 485 [9.4 hi 

Sec Eiecs 5pJ 95 ba3 fhd; 
Computer Ip I 109 | — 


XV 3.5 1 2 2114.1 May 
June 


Nm|GKN £1 J 172 bhl 9.0> / » 

AugjHablt Precipon 5p -J 37 fifl.6 tO S * » 


May No*IA-B. Electrontc J 485 F’.e , 

May DecULAXSecEiea5p J 95 ?b.J 

— »Acom Computer Ip I 109 — 

Oa MayjftAr Call 360 ]40 

April NuviAmarad 5p 85 120 

— reAroi'd hqrapnics 5p . 153 — 

— [FDo Wamnts 115 — 

Apr. JanjAntfKlnc-A-NVSoJ 32 14.5 

July FetuArieo Elea 43 5*81 

March [ASEAAB 'A' . . . E33U26 3 

March Do '8 1 £33ty26.3 

May DdlAjiantic Cn-putr 19o . 290 * 

— lAudmtranic 12 18.79 

Nov. MayUuto-iM Sec lOp . 162 9 4 

July Jj)|SlCC 5Cf 223 HS 

Nn MawB5P Inti lOu J 163 >v4 

Jan JunefBowthorpe lOp — J 31fl 14.5 


1.4 hb.0 3.1 13 213 May 

6.3 Thdl.o 5 2 1.5 13.7 Fcb ' 

— — — — 244 flnr 

40 5 6 3.7 2.2 16.0 Are 

20 I04B 9.0 1 1 3.1 Vi3v 


M . . - UJMJCK J 

Do'8 1 J £33U>6.3 

Atlantic Cn-putr lOo.l 290 {9 4 


AmAHodm UP 30 

NovlHall Eng. 50p 114 26, 

juMHall (Maithewi 25B 14. 

■ oomaiiite sop umiy 

SepLlHampson 5fl 25 30, 

DeclHawfcer Siddeley <35 14, 


12b 3W1Z% ft 1.7 ft 
I26.3W)2% ft l.g ft 
9 4 I hi 5 5.9 0.7124. 


Q -= June 
— (Nov. 


Apr- Hill A Smith 

pf-Habson So. J 


— — — r- Mar OcttBETEC 53 l'« - .— —.130 

6A 1.7 8.6 94 toSoC 6ro®. 23? 3X7 +6J 30 .l.G 80 

Jan JiHyfDehprtvUnooiJH).. 071 144 ft9%210i6J- 
JO-ZS — t — ■ Mpy Nov.BTX— 483 0.4 85 13 20 2X4 

« M 2-212.0 U 11.7 Dec. Ju^Baird [WnO £1-.., 2» 50 15.73 2.1 8.( 8.4 

WI17.B 3.69 ft 5.9 ft jui, l&retheylOp Ut 14 5 0.05 — 0.6 - 

90 14.5 3.75 30 b-C 60 April EJS\._7 Wl ' — — 

05 40 bx 3.0 BJ 4.5 _ «ariBffl6rpl2iro.. 250 — M10.0 37 — 

12)9.4 hS.t 2.0 7.110.0 NnvJBwrow Hepburn.,., 40 J0«. Z2 LO 7.9 17* 

r “ “ “ Aug. Mre-kath*. Portland... 176 lb.7 tXC 10 4.9 HOB 

60 3.3 XS 40 Ma Ju Se DclBaxtierTrAv. US$1 . £U>alXb 03Ji — 2.0* — - 

, - - , Apr Septbaynes ICharirsl lOp. 46 180 7gl0« XI 3-4 2X7 

U.l 8.6 30 1UI net UqtaeatsonClftK 176 260 9.0 1.7 7.3 «01 

9.75 1.0 11.6124 Feb. Aug. Beccham 335 180 1X2 IX -40 154) 

66 20 7.2 XO- jan. juJBeUab- Cos. lOp — 03^1073 .ft—. — — — 

0 33 ♦ ll * AuguA peokw lOn it, 40. gl.OZB X2160I 

I1-Z51 00 4.7 3)5) c#nt AreJBerlSftjnK 92 5X7 4g404 ft 70 ft 

5 37 0 4 10.BJ511 od ■ fiEKSkloirri 275 37! ft L9 ft 

*» 2* 6.7 (7.91 ^ MariBestoMI 265 74 130 X0 7.3 Xb 

; 1 1 ,’S 5-i June teemwrel ISp 205 27 2 -■ 14 5J 170 

Si 1 ' - ’i - : 11, May Sept. BlbhyU.) 50p~_ 223 9.4 thJ09 3J Z0150 

77 “J Oct. UaJBiddleHktgs. 148 M.4 1<L( 18 10.2 7 5 

1 2i L'iH Ja"- JuMBitlAm CJ.l 10p__l 8S ».6 d2.! — 5 0 — 

77 -!f, J4" Oatetfek Arrow SOp-„, Ml 13 8 M « 7-4 ft 

WII May OofBiacfc (P)ffldgs-. — 3058 04 2.91 ft 1.4 ft 

7«2J 3.9154. Apr. NOTStondefl-fW U6 J0.7 .7-0 2.0 6.1114 

VS* ! *■? T July Nov Bodycott Inri 71 l<0 3.5 2.2 74 84 

,?-3 * 1 5' 1 A May OaJBogodPel.'A'lOp-. 19 274 . 0.6 54 4 5 5-2 

U.U J0[ 3 6 9.4 jan. JutyUjceker McOomeU .. 37* 140 H7.0 24 5.714.7 


7 2 0 33) ft [ 2.5[ ft 

40 HI j3 04 4.W3J5I sJa Apr 

*.7 5)904 10.M157I (El Mas 

4.5 25l2vlb.W7.91 Art. 

40 iX«»?|l 9.3X1. in* 

00 2 i' l .. 12.5| 7.1 to sept 

61 9.0! t * 7 TP 60) DcL U0 

8.6 « 3 « « 1 4KI70J 


^ 2.1 8.0X4 

1.0 7 All T A 
10 4.<H*0ffl 

XI 3!4)2X?' 
1.7 -7.30901 
LB 4JI154) 


gl.Q Z 8 I b.2 (60) 
|444 ft 70 ft 
3.75 ft 1.9 ft 
130 2-0 1 7.3 &b 


X0>>?.- 7.7)80 

70ll 2 9 90lt4.ll 
7.0(20 3.qjl38 

7-73 - i tS - 

0.9 * s.i ft 

11. o) 30 1 3 bl 9.4 


J lti3.li 3.01 b.9)SJ 


DpUmons. 50p 107 845 Xb» 2.9 7.16.4 


QcUAtlantic Cn-putr lOP. | 290 (9 4 hi 5 5.9 0.7124.1 W 

lAudBttronn 2)^1. J 12 18.79 — — — j — Jan _ 

UayUino'ied Sec lOp . 162 9 4 tl 03 5.9 0 Wig b u n 

Jre> iaiCCK-p . 223 14 & 10.54 14 b.wlUi jm 

MawBSP Int) lOp J 163 *A WXO 7.1 1.314.5 Jan . 

JuneteowtiwrpelOp--.. J 318 14.5 4 68 30 2.218.8 < lrfv 


May BBren'He Europe lOuJ 16 1710 ^14.<H0.6 $ H4.4I I |w 
|fBnkat50. 2 162 - bg20}3.1 1.8H3.4 IjS; 


KBnkaxSo. J 162 

J'jimnm Bov Few. - ' 72 

Ncn Bulgm 'A' 5p 24 

AugBCML MifKtsun UJa_ 225 
WL9S Coaspuw 20n 130 

MawKPU Compulers Sp. 160 
OcuCahh 6 Wirekss 50p. 325i 
MayKamhrittgeEiec — 327 


72 114.5 g2 » 2 5 
24 ?o 7 105) 00 


J25-1 J*. 

ft. Apr 


Mar. Howard Kachy. . — 16 ?"0O — — 

Oa Howden Group WyfLu 20 2.7 

Oct IMf 83 19.9 #4.5 2.0 

Mar. JadOWiUA H.B.1 5p_ 53 2.7 L7 X4 

Junellahicon A Firth 9*21241 B— — 

Oct {Jones 6 Shtprean _ 41 A.-n l.c — 

No*. Liird Group 111 30.4 5.C XB 

May Lake & Ellkn 381j i‘B2 — — 

Fftl.Le* I Arthur )12*3>_ 21 2.7 00 — 

June L Inread 33 MJ1 Q.l — 

Aug. Lloyd IFH.I 28 16.7 L2S X9 

July Locker (T)Sp 20 180 100 20 


-J— — 170 Juty 

XB) 17 5.4 7.7 Qa 

KS2.D 7.9 T80) jan. 
V.7) 2-4 40llVO - 


slSiB b'37.4 


May. NovBoot (Henry) 50p— 250 140 

Jan. JutyiBooB.... — 161 - *0 

Fe My Au Ptv [Boro-W. US$200 _ 061,17-7 
July NncBmiater inds LI — 170 3u-« 

Oa MnytBrarrroer 20p 228 30.4 

Jan. NovJBrengrew lOp . 57b 139 

— mridgendProc. lOp. * 28 u*n 


■LOS Coasnntr 20p 130 2.7 ul.0 2 6 1 1W0 3 i,„. 

CPU Computers Sp- 160 "4 gl.4 11.5 1.21360 ji 
JbhBWireiessSOp. 315a 13.8 60(3.1 2.9^12.7 

iamhr edge Elec — 327 2b.3 bO 2.6 2.6|1X9 j^ 

hCassGrplOp 165 U8 6 4.25 3.2 3.7(11.1 ryL 

Jilundr Grp I 31 Ib'BO B — — — 1 7.9 am 

Dp. 7ljpc Cm CnvW 158 — B— — — I — Are 

(Chuang-siHidgs)... B — 109.7c — 1X7)110 

ICIler lOp 34 — ul.O 5.7 3.1 5 3 u „ 

<«aprintlOP — 133 - uO.7 7 7 00^18.7 aw 

lomcapSfl 178 - gdl.S 3.7 10 24.7 ^e 

A5E20P 215 14.5 4.] 7.0 047X0 Mw 

■Cont'LllltrmMve - 3® 111 163.5 5.1 I.MIS.J ^ 

>ay£rtromc lOp ... 1B8M13-S 2.2a ft 1.7< ft Mjr 


an. juijH Do. - a- bp 

ipr SctnjML Holdings 

September |MS Internl lOp 


19 180 
323 102 
46 15.9 


00 — 4.11 — 

Q.l — 0.4) — 

105 X4 X4BX91 
L30 20 94X1 
100 20 9.7) XO 
7.0 ft J.l ft 
XI ft 0-M ft 


Nov. May 
May Jan. 
November 
Jan. June 
May Nov. 
Nn. Nay 
July 


.AeroswarMp., 338 
L Syphon 20p— _ 58 

thtaViU 160 


January lieangan Bronre J 57 ULlfi) Oi.ll 10 | S.4A16J1 | 


— K-roaprint 10P — 133 I — uO.7 7 7 0018.7 

Dec Jute Comcap So 178 — gdl.S 3.7 1024.7 

Dec July CASE 2bp Z15 14.5 4.1 70 007X0 

April OarKonfLMicrireave - 3HI 111 1h3.S5.3 1.315.1 

April Nov. ljjy£.Ftron>c lOp ... 1B8M13.B 2.2B ft 1.7 ft 

Jan. July Oystalate 3p _... 253 1180 t3 2b) 3.3 lJsj.b 

— H)B£ Tediiwioqy lOp.J 82 — — — — — 

Mareh HU S« Alarms JQp.. 80 17.3 l.D 4.5 8013.2 

April oa Date Elea lOp 88 D7.2 14 0 20 60 7.b 

June Dec DaiaservlncSc — 80 kb bQl0c 5.1 10 14,9 

Jan. 5etJL Dewturst 'A' !0P— . 15 30.7 tO.bB 20 6.416.21 _ 

May Dec DoMfng & M. lOp .. 56 30.4 12.15 1.8 50 12.1 l j*,' 


Jure Llanonjlr 20p 223 3 

Jan McKechnie Bros — 127 3 

AnrJMegglnSp ... 48 3 

Apr jMetatrax Sp 44 2 

Nov. Midland IndkSp 10H 2 

Sept MltchellSontlOp 44 3 

MovJlflollns _____ 113 9 

OcdNeepsend. 141j 1 

Nov Neiii Daren) 70 ) 

Nov.Wewnvm-Tonte- 84 

For Norton IW.E ) see fli 
Da tPariileW Fndrys Sp. 36 9 
Aug. Prglre-Hatfrsiey— 256 1 
May Planet Grp lOp 55 9 
June Porter Chad. 20p.~. 107 1 


l« 1X5) Z.l 
.4 709 1.7 


8.7 Feb 
~ July 


5-5 MLW. hx 


B. H. Prop-SA2 672 DUB 043 

Brook St Br, JOP-J 57 118.M 
For Brawn Bov Kent see Ekt 

Brumwodthus) 87 p.4 

Bureo Dean 21 RX7 

Bumdene 15p 14 l3*B0 
Burns Ands*a )0p,~ 39 OJ 
HustoeuCemplOp- 68 D40 

CH iRdunlslOp 37 |3X7 

9CSR AS1 . 208 EbJi 


140 10 B.l 1X1) 
50 XO 4.9 13.) 
150-84 — «C — 
tX5 — 7.1 — 

' 6 J 1.9 3 9 1X6 
. .1.4 2.4 3013 6 

10 34 5.7 56 
13 23 20 5.1 100 
9.1 4.4 30 60 

1.0 X) 20 19.9) 
h506 3 2 40 7.3 
Q4» ft 4.3 ft 


0.7 3-25| 10 |lX6) 4.7 
.4 7.S I.4I10 0) 70 


May No*. 5'Dnick Hldgs 5p — 240 h.4 12. 

Jail July Diftilwv 5p 146 14.5 fz 

Jan Oa Elecfcompi lOp.— 278 )0.7 4 

FekUyAu Mo Electro- Protec JO 00, 102 140 Q1.7J 

November Electronic Math. 52 <V75 — 

July Feh Electronic Rentals.. 4® IXb 3 2 

May Nov. Emess L^Wmg 142x30.4 h4 i 

Jan. Aug. Energy Serve lop- 42 16 b 1.1 

Feh. Aog Eurotherm InL lOp 255 30.7 13.2 

July FiriEleelOp 25X160 hOJ 


240 (9.4 12.0 42 1.H20.1 Mav 

146 14.5 12 0 2.6 2.0 27.7 J»re. 

278 30.7 4 0 3-2 2.121.9 Are 

102 140 Q1.7JC 7 A 1.3|l0.1 aul 

52 V7b -1- 

40 IXb 3 23 00 110*17.7] i^n. 
142X30.4 M. 15 2.3 4^70 Qa 
42 lBb 113 1.8 3017.6 Oa 
255 30.7 13.2! 20 -I - j, 
2SX 160 hO09 40 2.2(izr Mir . 


Jure hovJFameii Elee.5p._J 173 ]m. 4 hl.H<) l-i’H U w .' j. 


Oa R-dmn H'nan lOp— 

Feb. RenoM £1 ; 

Nov Rchanfc ILeicsJ — 
July Rldi'ns Wen. 5 Op - 
MaylRoblnxm (Trips.) 

MayjRoturl lOp 

K (SKFABSISO - 

OdiSariile Gonial lOp . 


Feb Au 
Feb. Aug 
July Jan 
June Oa 
May Nov 
Dec 

Mar. Oa 
November 
February 

Jan Aug 

November 
Aug • Mar 
January 
January 
July Fet 


Aug ^Feedback rop. — 153 2.7 
Am Ferranti 50p *....— 714 30.7 

Jan. Fidelity lOp 188 4.6 

Oa First Castle 10p— . Ill 140 


irst Castle 1 OP— HI 140 l.ftj 3.5 2012.7 

prwardTech 36 4'BT - - - 21.0 ijL, 

U|itsur50 1 421 1.12 015.!% ft Xb ft no*. 

1E.C5P 206 30.7 3.45 3 0 2.4 140 ^ 

'Godwin Warren— 122 HIO 14 40 l.b 1X0 

onrg Ken-lOp— 275 16.7 g5.0 !5 2021.4 Apr. 


* a i't ?? 2 J “'» De=lsiman Eng-g. — 
SSI"! JuiJbOO Group...-..., 

H J Septenber (Smith Wrin. Sp - 

.93 3.5 2012.7 Mar&ejr A Jackswi, 

» * Jul ? Mar jSpencre CJk. ZOp 

No*. Junefepirav-Saiw— , 


55 

2-82 

12 

1.8 

641; 

24 

jl.b 

J- 

327 H0 

113 


9 

KB2 

■49 I7-S2 

43 

14.5 

29 

ZJ0 

36 

4'82 

Sk 

78 

9.4 

230 

272 

18$ 

400 

30.4 

140 


llJx 20 | 2.amil SOL Ft* 
^ljIxmiA jX Aug 

~ I “ JJ Ap Jll he 
130)20 70 BJ Aar. Oa 
£5320 7.i «ui SK 
HUS — OJ — d«. Aug. 

— — — — Feh. Jure C 


December 1 Do. b%x Cn» ., 


Septenber 
Dec. Jul< 


MayfCape industries.— 1 

her [CeieJlton 20p ) 

JulfCeoL Shetrwd. 5p -J 


reway Ind lOp- 36 
nbTan Ph. lOp . 88 

oiiulUttfieds., 23 
sa Ugkt HKS5 123 
de-Tyler lOp.. 48 
ties 1m. lOp _ 3% 


.8 Q.l] - 
Lb tl.Zd 12 


IXOiXl 6.61X6) AreU 

tl.7S|X4 Z0X9 MrJu Se De 

B — Apr. July 

"TV 7", — . J"*? Nov 

ix — X6 — Jai Ju„ 

— — — oo 

— — — — 

r3 8S 2A 5J1L1 Jan JuK 

t ° Da 

3.7Z ft 70 ft km,.- Qa. 
l.S l.Z 1101X1 jut. Sa 
140 3.0 5.0 70 ££ ' 


Coins Inds. lQp 

Cole Group P - 
Combined Tech lop- 

(Consultants 5p 

Conn Grp. $1 

ConL Station^ mp. 

CooksonSOp. 

Cope Aihnan 5p 


I 1.0 2.1 1 2012X8 
ctrKals 

100 0.9 17JH9.91 
'XI — X?) — 

' 2011.4 Xlfil.7 
. 1.0 XZ ZrfllXO 
1.8f ft 70Tft 
Q1SC 20 50hl0 
10)1.1 50R2.« 
8V% - tO0T- 

00 Z0 1008411 
dLO 10^ X AIbtn 

7.4 00 g.atsui 

30 17. 5-0 7.4 
Q30C — 10.7) — 
Q6BC 20 50*66 

1.5 ft S.bTft 
80 2.4 3.lhx4 

♦5.95 13 *ifiX4| 
.4.06 7.8 S4<U 


ExlOp_..._.J 197 


109 30.4 4.06 7.8 56 <U 
57 16J 30 2.4 8.3 70 
162 140 ' 4.0 20 30 U.l 

5 - — 

30 30 7 dh0.6 50 2.9 7 1 
£43 15.5Qfii:88 — U - 
27 20 1 4 2.1 7.4 17,61 

307 140 100 2.7 4.710 0 

95 140 1X5 39 3.E f7Jl 


rtney Pope 20pJ 113 
ontMGrLlOpJ 38 


KrenrePCweCm- 40 — — — 

Gronenor Grp. _ — 133 9.4 }5.75 2.7 xrka.a) 

HfBEIecCwrovlflp. 95 26 3 1.12 0.6 l.Tf — 

6Hadland___ 145 lb.7 602.63 1.9 2.5fcb.b 

Highland El. 2QP-— ■ 45 K!1 -10-10 ‘ 


iber frttB Elec. Ceropv lap. 95 

MarH'Hadkmd 145 

ary Highland El. 20P.-..I 45 
aryJfrembersxfcELlOp. 11 

(♦Homed Bo.Srt.lQp.. 38 
Cctrelmtec Group 10p - 58 
Aumint. Sig.&CM. 10c- 227 

Wilonn biron to 


11 |ifi> 4&lh.b Apt ’gi.iiiywHmr.n.aiire.4 AMt v •J-'H f* 

*7 r> 7, r a ■>*- Aug.Tn|HetPdriei 38])X7 00130 V4 4.1 

87 ^0 *10.8 80 10 9.8 Jutjr Frb.Uid. Spring lOp — 16 1'82 — — — — 

» - “ — T.T1 July Jan. Utd. Wire Group— 83 140 X75 14 94190 

58 I — guZ.l 2.5 5.2 80 Ian. luiwvirkmri .. 176 bu \ ft r t.k A«:ns 


Uar. Spencer CJk. ZOp .. 25 b'Bl 

J unejSp bra?- Sara _ — 190 9.4 
JanJSuveiey inds. £1 264 1X6 

S lothert &Pitt£l— 144 K7M 

ACEIOP 215 1X7 

I Group £1 222*130 

rih»20p J 50 ».4 

»Atoaslves lOp.J 56 3X7 

nywenDmlO 40T 11.4 

tonkins F.H.5P- 75«jlJ.2 

rgHetPdries — 38 IX? 
UL Spring lOp — 16 1‘82 


5 3i® ™ ™ ft 

5.7J20 4J11.B o£ 
M.Oil.4 7017.7) Sr 
-1 - - 12.4 ££ 

.H * 77 ft. ^ 


MX ft 2.7 ft 
tio.c 2.4 b.4 70 
1.47 40 42 60 
30 2.4 BJ XI 


OaJCowandeGrLlOp 

JooJCrean OJ 

NovJCresi Nichol 10p.„ 

JgjjDalgrtyEl 

JuiyiDavtes X N’wrai JI 

AudDeLaRue^ 

AugjDeianey Grp lOp ... 
SepUDIamond St 10p~ 
JunriDHtle Heel 5p— , 




- guZ.l 2.5 5.2 80 

7 2c 6.2 04 22.2 Are 

, . Cr 0.7 00 3 fl I IW9I 5 tol 

Oa Are-llonn Stroud 125 b7j 6.5 ft 7.7 ft f^T 

Jan. JurJKode Int 275 bb.l tlO.ffi 1.6 50 18 B 

July ftLPA Indus*- — 63 kb u245 2.5 1 5 61101 

June OctJLec Refrig 357 [MI 4 12.5 4.3 5 0(5.7 Civ 

April Logca lOp 368 bb.jl ul S 5.9 0.4 47.7 

Jure reLoriin Elec 20p.... 156 bbjl l(jlX4 0 4 20 3 ^ 

Jan. JulyjM K. ENclrsc. 298 |2.7 9nl3.1 40 9.1 ure. 

January (WkrTCompuwigSB.. 148 M.b HoBiJ.l 1.7 260 jun 

October ttMeherwareintlOp. 180 uo.4 02 52 4.1 1.717.4 

May NoviMemeclOp 252 Eb.3 1 us 1 J.4 1.1380 jiC 

Septenber MremCanprt'lllR.. 210 fifl.12 gOJOr. ft 1-2 ft Nm 
J une Jan (Micro Bus. Sys. - 400 He 2 25 4 ] I 00 )2.6 1*. 

jan. July OMioaTilm Hepro., 137 ]40 *10 19 *l«U 

— Micro Focus lQp — 680 I — — — — 36.9 Ck; 

August Mxrogen Hldgs 495 hxfe tb.0<2J 1.7 33.3 Qoa 

— frMKrokuse tap— 268 H.b d2.G 5 5 1.1190 

— JMicrovitecSp— 170 — ug 1.25 3.0 1 1.132.2 


IOlX4 0*820 3 
9 413.1 40)9.1 


- 


4.4 

ft 

60 

80 

ft 

X9 

3.9 

1X9 


Kickers £1 176 

Kictor Products — 88 

Kasper 195 


£9-51 Jure 
h* Jun. 


NOV. June Wodkm 50p- — . 

Mar. Oa Wagon Industr'l — 

June Nov Walker IC.& W.)... 

July Dh Weeks Assoc. lOp 

Jan. May Weir Group— 

April Oa Do. 10% Cnv Prf _ 
Mar. Sept Wellman 


72 30.7 10.25 — xd — 
113 94 - 14.1 33 j 6.l] 54 
31.30.7 dZ.0 1.4 1 70)13.7 
138 40 M5.791 ft | 73 ft 
KL 270 .305 20 1 6.oixS 
158 3X1 *20 4.7 O0bl5 

P9X 140 Z20 20 .1.*70) 

m 722 9SZ05 50 i.m2A 
[72 186 10.0 2.41x9x4 

25 1X6 -2X0 1.9) 0.7hlIU 
38 1*81 u2J 2.2 1 BJ60 
32 16.7 •• US ft | 2jrf ft 
10 304 X 53 X0 i7.«XS 
M e-0 tdXO XI 1.9)25.1 
66 2.7- 5.21 14|ll.3jlO0 

86. 30.1 f40l 201 7.1)80 
09 n.6 -a.fi z.6 1 b.5 7.0 
27*i »S Q74c - 2.3- 
50 90 20 X9t 7.4UJ21 

00 1X6 h2.E 5J 20)100 
30*3 40 • 10 2.9 1 4.7WU1 

28 VB2 ---- - M0 

63* 130 40 ft 9.3 ft 

58* 130 40 ft 4.4 ft 

m 140 30 2.4 50(100 


m u 


J2.6 jan. 

»5 FA 


— (♦MicrovitocSp— 


— — — - 36.9 oa. 

1B0 1X0120 1.7 33.3 Qaaber 

l.b dZ0 5 5* 1.1190 j*. 

- ugl.25 3.0 1.132.2 


Jure Whessoe 88 

July Wheway Wtsn. lOp , & 

Apr Wiljay 50 

July Williams Hldgs. 160 
Aug. Wood (S.W.) 20p- 22 
Apr. W’h'seRixn 12*sp -, 13 

Wyndham Eng. ISp. 85 
MayiYrerow50p 258 


18140 
38 B .4 
31 Ba 
13*d*50 
139 11X6 


XlSl.7h0.1«7.» 

2i60 niT- 


« »0 5. 

6*] 16U 0.0 

50 3.10 1.1 


30 8.5 4.1 
30 8.9 40 jan, 
” JZ ~ Jan. 


1401 IO0I10I S.nieji 


Mr Jn Se fwEmhret Cdip. 51 
August lEmrin<5p 
July ApriljEng. Qdna Clays 
■ Mar. SeptreEuuipu lOp — 
■J Ott DvdErskire House.- 
71 Sept EsseHeABlCSO- 


MptomalOp__^^ 46ft Vjb IdXO XI 1.9 25.1 
Dobson Park lor— 66 2.7 - 5Z1 1.4 11.3 1X0 

Dorn Hldgs. ldp_ 86. Ml 1408 2.0 7.1 X6 
Dammlgyi.lre.2Qp... 109 186 a.fi z.6 X3 7.0 
Dover Corp: UsEL £27$, JJL5 . «79c - 2.1 - 
DutayOnm. lOp._, 50 90 20X9 74 2J2J 

Dunhlll Hldgs. 160 1X6 h2.E 5J 2010.0 

Dupret5p 30*a 40 -10 2.9 4.7CX1) 

Dwefc Group lOp™ 28 — . — . — 140 

DysontJ.fiJ,*— . 63X100 40 ft 9.1 ft 

Do. ’A' 581130 40 ft 4.9 ft 

EIS 141 140 50 2.4 50100 

Eastern Prod.50p_ 184 30.4 XS 50 5.C 3.7 

McnbricHMgifl. 48. 206 g2.45 - 70 — 

90o- DeW.il — ; . 38 .— — 

EHdeflOo 24*2« 13.B 14. ft 9.3 ft 

■IderslXLSAl 246 M4 tQZOC 1.9 40110 

ElecolOp 74 260 BU IE 22 6J 8.7 

Electrolux BIWO- £22*2 290 4122.% ft 40 ft 
Eltuni Robbins .„ 5S 3.7 20 30 60 X2 

ElswfckH'perSp.— T 2X6 • — . - - — 


»Miies3310p...__J 160 fie.6 dZ0U.J 2JI 1.7 
Mite) CotpJl 4 473 - - - 


— IMrenws 10c 35 — 

July Mo*yn> ZOp 27 B'79 

Ja Ap Ju Oc Motorola S3 £29% 29.6 

Mar. July Miurhead _.J 130 2.7 

Fet. SepL MuUilore Elea 88 JO 7 

September FMunford & White 134 3X7 

— Murray E>ec 84 — 

September Murray Tech. Imrs. .. 137 1X7 


T79 — — — 10 2 

!9.6 QSO.fe-s — l.t — 

.7 15 0 22 55 9.6 

0 7 dZ.b5 20 40 ft 

X7 ♦2.0 ft 2.1 ft 


FOOD, GROCERIES, ETC 

JulyjAlpxx Soft D lOp ... 23 fiX6| 10) — hi] 

OcnAreyB Group 175 fcizl S3q2.« 4J 

SepJAss. BrilFWs. 5p-. 154 


Kt 88 JO 7 d2.ba20l4.dft 

White 134 3X7 42. oj ft 2.l| ft 


Jam 
M». 
May 
— Jan. 
1X0 July 


1. Dairies 4 168 fixi W.zd30 1.*1J l Aug. 


EC Corpn V50 ..." «5 1SJ7 B13%| 39 0.371.6 


Nov July N El 89 30.4 505 1.9 X4(7.4 

Mar. Oa NewmarL tLouis)-. 190 30.1 12.D ft 9.0| ft 

— fNorbain Elec.5p .. 215Jl30[ 1.0 ft 0.7) ft 

May konkOau-A-h H0O. £29 1] — <05.75% ft 04) ft 

— ♦Nrethambre 5p. — 140 — ul.O 5.4 I.X26.1 

— Nth Telecom II £M«J— Q4»c — 0.71 — 

August Oceania lap 136 30.7 0.75 ft o.ff ft 

— [Hired InurminB 5p - Z70 — 1.0X9 0-5H2X4 

Jan. July Pactrol Elea 240 58J. 694.0 3 4 2.012.3 

.Septenber JPericwilOp 157 180 ul.7 4B 15)1X1 


Aug As. Fisheries 78 

r Oa Avana Group 5p 448 

Oa Banks (Sidney X) _ 1W! 
Juty Baker & Dobson lp.J 9 

Apr BarrlXGI 236 

Dec Brerow Milllog-ZOp. 26p 


30 40 72 

130 9081 ft 3.0 ft jan 

13.B 80) ft 6.0 ft Apr. 

4.6 O.Ztx 2.9 3J 1DJU Apr- 

16.7 6.7S 4.9 4J XB Juft 


Mar. Aug (Bassett Foods 140 [18 6| NX 7 


3.1 9.tt 50 
20 69K7.91 Dec 


SepiBarteysofVorkslOlU M XX7 dZ.S 40 5JX1 Nu. 
April Bejam] Op J 1« R6.3 13.23 20 30^15.7 Dec. 


Mar. Sept JPertm-E Imer 4pc . 
Jan. JulyjPrtbnwHklg lOp _J 
June NoijPhiCPm lOp .1 


180 ul.7l 4 B [ 
12 3 04% — 
2.7 1.0 — 


10.75) 4.5 2.3110.6 
Dec. Philros Fin. 54t% — £98 145 054.%[ — bO — 

May Philips LO.F 10 £11% 27.4 <01B%| 2.0 3 713.6 

Oa Pifea Hldgs. ZOp 135 9.4 509 ft 5 b ft 

Da Do. 'A' 2 Op 126 9.4 5.2S ft 6 S ft 


July 

June JanJ 


fBensots Crisps lfia_ 85 
Oa Bensiord IS.i W.l 183) 
{■Bio^ isolates 10p._ 68 

Oa Blue Bird Confec..- 81 

Mrewmakre lp 39 

OctBnL Venifg lOp— , 30 

JumHBrooke Band 117 

JulyjCadbury Schweppes. 138 


20 91.9 ft 3.2 ft Jan. 

30 T90 2.7 70 50 Dee. 

■w— — — f — — Aug 

'■4 14.73 0 b X3Lia4) M« 

b.3 dO.37 5.9 1.4 17.0 July 


May NouPiewey — 204 lu j 

— 1P»riWB,K: UjrwSc- 290 — 

— f Powerlme Ire. Sp.. Z3B — 

Are. No*. PressaclOp 178 ».« 

— Quest Auto lOp 40 — 

Feb. Aug. PacaJ Electronics . . 226 [2.7 

— frSea) Time Com. 5p. 173b — 

No*. Apr. }Renisha»5p 265 4 4 

— Resource Tech l Op . 133 — 

Apr -OaPoiafiej lOp ... 125 ia.sl 

— KC USA Inc. $0.01. 105c 9.4 

— fScamronicJ'a’. .. 102 187 

Mu NovjEtholes'GH; . . . 295 Cb) 

Jat Oa Security Centres... 2Md lir 12 


May No, 
July 

May OcL 


3.3 3.5 2.7(13.5 

ud2.rf 1 9 1.0)77.7 JU 

bg 1.0 3.9 O.nU’b 


Kanvertnore — ... 88 1 80 

[are's Milling *0} 18 6 

jiambers & Fargus. 29 26 J 
Jiflortfs Dairies — 132 26 3 

Do.-A-N-V 112 17.7 

[uHen*s ZOp 365 16 7 

Do. "A" 20p_: 265 16.7 


00.4 10.70 4.6 3.7 70 Apr. 
14.5 ftt4.yi0 5.0IU.4I June 
B.4 5-4} 1.9 1 50 110 June 


tifl37'3 I'silb F*b-5ept Dee Corp - 513M 130 

T B-5_ L Us June NovjEnglanoU. E.*5p .. 22 rBJ 

209 4 4 1 815 2 ■* an JulyjFistier IA1 5fl 77 14.5 

2 0 ft 17 ft Mar - Switch Lovell 20p. . 178 16.7 
12 0 2-4 i jmi n February refreshbale Foods 5p. 97 lb.7 
_ _ ' lio'i Oa AprJGiassGUwerSp.... 182 30.7 


Tl I **? LW OCL ^Apr JGiass Glover 5pT..7 

14.51 13 2 3.9 3.7ft7 5* MIOMsl Grp. lOp... 

9.4 gisexb li o.z "y 

IS 7l gl.t 3.3 20lz4.1 S^hazjewood.pp 


5.4 1.9 501LZ Jum 
d3.64 2 5 5.9 [701 Jan. 

■ 50 2.) 8-7 15.61 Mar. 
tC.75 1-9 3.7UXSJ Are. 
50 3.0 b0 50 April 

XI 30 42 80 Oa. 

40 - 1.7 — Ffb. 

40 - 2J — Jan 

19.0 ft 5.3 ft Feb. 

110 3.0 2.8(130 Feb 
90 ft 7.7 ft Jan. 


I I treats — lBTVlA 

Grp 1180)3 

et inf t — ,J 85 UD, 

H5 fii 

inds 43 bo 

AgrictOp- ZS Sfi 

CI.H.)., 128. bo. 

in Inp- - 148 fix 

--. 208 ]m. 

i 42 ht, 

•NUSB3- 95 C0 
:&W..— 68 fix 
IRlXlO— 43 bo. 
UOp..-'-- 52 021 
‘Op—— 52 BO. 
ibtsep— - 152 ha: 
(Harvey— 146 J3tt 
xd£ J 132 ha. 
FetaFrerebCThosJ lOp. 80 bo. 
NwJFriedbDd Dgt 165 bb 

JaiuGR(Hkfgsl 232 -R*. 

SepUGesutntr 'A7 N-Vig. .. .' 57 pa 
DecjulevESGrykSOp — 81 2-5 
JadG*awj50Pi._^_ 935 bo 


130 10 . ♦ 93 ft 

30.4 tQZOC 1.9 40110 
2X3 UU IE 23 XI 8.7 
290(022% ft 40 ft 
3.7 20 30 60 50 

2X6 . — . — .— — 
180 hQJl.4 - 4 3 — 
130) 0.75 1.9 XC 10.7 
1X6 19.1 10 5.7 132 

130 4.3 ♦ « ♦ 

180 30 30 20 160 

1X9 vQ22% ft 32 ft 
140 ftXE 20 .5.0110 


i HWs. _....[ 24 


A 4.75*10 aa 110 
0 .rife.B 2.6 2.7 200 
.4 2.(1 2.3 Xt 701 

1.15 1.X 64 JU 
7 N75 00 B.9 32U 

6 6J 20 60 X9 
5 3.7V 10 .20 045) 
•nfllOJlri X9 50 290 
L 1034% X2 XS 7X9 
A Zl.fl 30 20 

.« nOJLBri 30 5.4 70 
12 02-65 2.0 70 (B.DJ 

4 402 2.3 110 4.9 

5 709 10 6.9 126) 
A 705)10 .7016.4 
5l bXC 20 33 X4 

7 1h2J 30 40 8.4 

3 6.27 4.« M 40 

5 . 75 2.9 40 9.0 
,7 102 4.6 3J 70 

'■ WJ 30 4.4 7.7 

4 - 19.E X4 34 25.4 


X6 1 1 0.2 “J 

3.3 Z0IZ4.I J* 

1.4 8^50 


reshbale Foods 5pJ 97 16.7) gl.l 2.8 IS 150 Jan: 
assGhwerSp.. . I 182 30.7 1ti20i X9 2.2 14.8 July 
ilDhaJ Grp. lOp... 80 — u2J5 10 1 4 1180 Nov 

eggsZOp 15fWUB[ u$0 Z.7 ) 3J 13.1 Nov 


L Security entires... 2Wd fci: 2 .9 ft l.ll ft 
VSecur. Tag Sys . 348 T- -1 — - I - 

. 5«iyCo. V50 £I0«:.7 030%) lb 10f5O.! 

ISremdOiffsn.Sp—. 140 1 IB. 6 0.35)7 9 0 4l37.i 


Jan. JulyjHinun IA.) 10p_..J 480 , 
November [Home Farm lOp.^.J 75 |26. 


rjreggsJOP LWHIJB ul^Z.7 3 2 13.1 November 

Hazlewood ZDp — 76Q IXb 11.5)20 2.21195) June Oe 

Oa Hillards lOp . 232k 13 Bt 40| ft 3 0 ft July 

]Hinuxi IA.) lOp — 400 «o ftXg 30 Z.9 H28) Dec Juh 

Home Farm ] Op — 75 26.3) 309 14 6Jf'6 9 Are Oo 


l OaJGnppereods lOp — 433 ZTj 

JuneGrovebeil^iSp-.. -17. lb.7 

Aug Halraa lOp 17? 1.7- 

Oct Hnreer to> Hldgs lOp 120 _ UM 

July Hanson Trust 220 1X6 

— Do.fBcCi.Ln.WR. OZ7 — 
July DilfecOo 2*flUfc_l£33fr 270 
July Hregmses ZQp __J. 72 Q7. 
Aug. Hams (PhJ20p n . 184 16.7 

Qct6HartonsSp .52. 104 

rember' Marvry* T20p_ 108 112 


0. 1517 91 0 4137.1 

H4 I'll 3 k I 4 7il ■* T I UCC. 


— If Hunter Sapfur J 167 — gl0*X7 I 


August |TDK Corpn. VSO.... 07^220 Q75%l ft l.jl ft “* 

— IfTelecomputnv? Ido. \ — bl of— 0.9— 1,11 

Apr. Nov.lTeieiiiSion 5p 40 fi’j mslzs 7 0)7.1 Ja 

Are. Nov) DtJ-A'fi'V&p J7 12.J 1.95(70 7 5160 

— Teietimrix 5p 335 Cb 3 bl 4 — — "J 

Dec. JunqTrie. Dentals ....... 21® h4 0 5 75^19 3 91X2 *“>■ 

- [ftTiiemiai SCMDlik. I 135 12.7 gZ.JSl 4.8 2.4I1Z.4 ■j ul7 

Mre. OaiThoro EMI I 440 no.8 gl7.5)2 4 5 7|4.9 Jdn 

Jan. July) Du 7ptCrvPt92 W . 1Z3 [23. 7 7‘CL*6.1 81 — “ 

Apr. DecJNarpeF W lOp 123 (zfc.3 U O' 5 6 1&|7J ~ 

July fro5futaCorm.rM J 132 h.12 014%) ft l.w ft 

Fib. JulyRTumun Tewxm.3p -| 290 fl8.e> ogl 12 5.51 0 m4l 9 

Jul Dead E.I lOn 154 1)40 52s 1 7 / a gija 0 J* 1 

Are. Oa UnruKh lOp J 260afl).2 I5b9 ft 3ll ft 

Oa Are. Old. Iciereilic 282 |4.6 5 9 3.4 1 2 5I16 b £"■ 

May 0dv& insirummuiop. 208 I — gl<U55 1.0)27 1 

December lyiiatronNVFIO.ZS.j 45 liiru -- J — I —1 — Jul 7 
Feb Pcdwaro 4 Grid . .. . J U7 fib 7 50)2 7 1 b.lfio.ni 

Oa Apr.nf Webber El. IZlgp-l 170 Il3 2 thl 7jl 3.1 1 l.5»Z«.5 0e ' 

April JuljjWsui 5e*ea20p....J 15 14 a 2.5) 0 8 10.2ll7.7 7" 

December Whtworth El 5p — | 63 ll9.9 1.51 4.2 J.4I a.0 tF 1, 

April OrthflHTlKJie Fig lOp. J 320 1 j J 60 ft 2 Ji ft “f 1 

Itov MayfWordpiei 50p — J 275 HI. 7 — ailizj 

— wkylly. lOp I 43 — — — —I— 


Dec «WI* Save 100 154 140 th30(3.O 1.2)140 June No 

AugJLemronsGp. 10p_... 41 1X7, 1.05 l.o 3.7ll7i jut* De 

JanXDwIWmj ZOp — 4« 30.4 1X6 3.7 Z.«110 May Nn 

MaylMannewstBi 225 9.4 6 0 4 a 4.15.7 4 Au 

NovjMdjmards 246 26 J bl0.5 1.6 b.l|l2.5 January 

fWanaa Fpw Pndlllp 173 16.7 g305 ft 3 tt ft Feb. Sea 

NnJMrat Trade Sup 83 132 5J5 ft 94^ ft Dec. Jul 

JunejULorritfmW.nOp... 172 304 l.c 60 I0I14.7 Jura IN 


n 9.4 . .45 10 7.4 Itu 

054 130 FX3 23 5J 12.1 
433 ET 2 H40S 50 1.5 1X2 
_27. lb.7 1X25 64 20 9.3 
17Z -2.7:1- ..14* 4.1 U 2X4 
12fl. 180 XO }2 .20)180 
220 180 1H3.J3 2.7 ZJ 193) 
327 — <R% XI — 
336 272 Q9%% 120 1Z.4 - 
. 72 60. 4.0 10 7.410.1 

184 (16.7 7J5 10 10.C B.7 

.52 30 4 h0.76 4.7 21110 
MB 273 - n-5 44 2.0 IMJ) 

82 - bgl0 ft 2fi ft 

78 74 9105 33 21 14J 

12i jj 100 . a« 2.9 40 -9.0 
70 . 30.4 3.57 7.3 7.3 X4 

138 13J - li t 10 12.1 X9 
77 M.4 -02329 5.2 X9 
344* 74.5- X3 1.9 6-2120 
-.SX-- 140 • XSI 10 9.1 10 1 
46 2X3 - h2 4 7.1. X2|3J 

83 m n — — — ft 


7 0)7.1 Ma Au Ju OcjNabrica Brands U 


a Nichoh (Vimto) ... J 230 tbJ M ! 
Northern Foods — 164 1X7 96.1 

OaJflurtJin P'k. ZOp. 120 14.5 df/S' 

Septl Pari Fond 1 Op _ , 86x 13.8 31 


2-3 d4.g 1.7 b^iui I No*. 


, HtottukEuropilOp- 82 — bgl0 ft 2fi ft 

Hawley Grp 121® . Z8 7 4 ,gl05 32 ZJ 14J 

Hawttu Sp •*. BPJMJ '.-0.38 2.9 40 -9.0 

Hay I Norman) lOp.. 70. 3X4 X57 7.3 . 7.3 X4 

IHapers ; 138 1X2 :-n:c 10 12.1 X9 

Henara lOp 77 M.4 -«2j29 5.2X9 

Hepwurth Crrnc. 144* M S - X3 1.9 X2 120 

Henair— -.»•• |90 ■ T5I 10 9.1 10 1 

Hewitt UJ -66 2X1 - h2 4 7-1- 5-2] 30 

Htghgate&jobSOp- 83 . b 71 — — ft 

WhgXPeWSery.Hft. M2 —'.'bit 14 it UJ 

HoHlS Bros. Zljfl.-,.. 54 «T9 * 8 — — 

Holt Lloyd (M.10P 63 14.5 >. 130 L5 7.5 II J) 

Hoskins & H ZOp liS 14.5 --8D 20 X4 XI 

Himttr lOp l.... 5X 7*80 •. — — — 1X2 


o*. JutytHunting Assoc- 240 U0_ .! b0)4.« 3.47J 

Deamber ftltaidi Wxt* HK$1 *1 182 1120) tOoWUl 61)4.9 


.12 014% ft i l.bi ft 


3.4 2 5)16 6 


E PortuM* De*_ 3084 1 — 

rentier Grp HO 50 . 97® — 

J Fykf Hldgs. lOp . .., WO <US 

RHM 86 «.fi 

JunHRawmrce M 50p- 322 14, 
ie DejSafewav $l.bb7j.....l OOWJ. 


OdVG imirummu lOp. 208 I — gl « 5 5 1.0)27 l 
oer [tfiutronNVFIO.ZS. « liiTM — 

{Vaiwaro 4 Grid . .. . J U7 06 7 5 ri Z 7 I b.lfib.9> 

kprmftWeWer El. 12>ep- 170 Il3 2 thl 7$i 3.1 1 1.5»Z4.5 
JuI]4Wsul Se*e«20p....J 35 l4a> 20 08 lO.zllJ.T 

Her Wtimortfi El 5p — | 63 ll9.9 1.51 4.Z J.4I aO 

OrthfliiriKdieFiglOp. J 320 6.D ft ijl ft 

MayfWordoiei 50p j 275 Hl.7 — O.BllZJ 


Jan. JuraJSamstn,ry!j 1, ....... 276 , _ 

M *l!S? ,0U ¥ "- -kJ S’iM' 7 J'SSft 34 ft Oa Apr 

rU*-. P si31e « Fo6 « »«>■ K ags.8 30*1061 Fed Aug 

October Somportri 27 ir.lfi dl.q — 5.3I — jw, jS, 

Oa Aprjsqu.net H‘n 12*20. 34 4A 0.r3 — j5 — S’ TZl 

— (fSuiheriand lE.T.t, 103 — u3jj ] o 4 016.0 Mav " rw 


it 2*? 9°- July Hyman II. 6.J.3.0P. 25*40} -.HI 

V i i V Afl Jr oe Ja IC ImfaslnBj h«. 

* SO ft Jan. -Ntiv.lngaHliuk.10o_... 6*V»t5J 

— T. — Aug Dec Initial 4Sffl b.7f 14.: 

VVrt r, tt.r, t" 9 - Dec. inter CltvaOp 29bUt79|. .- 

J ^ • Ott3tot«vrepBT«*aip.. ZW ^jL.IJ 

it S® V. FO*- AuXUaeksons Bourne.-. 40BUS13.BI. I* 
2.5 4JJ10.5 For James fnds see MJI Crep 

~ M,r Oec JuraMUardfwMHKSZ.. 76 fihikV 

_ — pjchnsaijorgmeij 1M bo.4f Ji! 


1.6 T3-97| 2.3 b bl 7.1 

40 9.7a 2.5 4J10., 
90 aS10M - 5.2 - 

■6 hl.75j 3.0 1 gfcjj 
fl-7 .102 ft 3.9i ft 


7.7 F ex 

I10.S I 


tSkylly 100 I 43 1 — I — I — 1 —1 

ENGINEERING 

l|Ai ind Prods. 1 35 ]ll.4| B— I — I — ] 

cAFV 500 1 257 10.4 I1.2S I 3 1 b01 : 


May Novi Deiftrt.u2002 47J£146 ft 4, 

Apr. OellUmgae .Tl^alllJ. 

Jan. JunejUnnai BWtulls I 150 14. 

— Da Wire arils I 29 — 

Aug. Mar .Matson Pulp, lop . I 73 16. 


f? I® S *12-9 3.314.2 Fed. JutyjKeisey Inlt. J . 150 40 

td*-, No3ke«"edy Smale —_j J- US 12. 

SniS i® HJ'I ApriflkwshawlA.IOp..:-, SO ?7J 

pa ‘l 5 ! 7 V l 6 ' | 0 5 f" 1 - A-BjKhjJt-E-JbHld®.-. 13S IX 

S rJ^r £ SasSsiH 8 -KI 

^ _ OtL AprtBLRC Int lOp —J 106 16.: 

lRERS JuVDk p™mHWw.lCto. 6 L <0 

ott. May*Lavrtex_. 42. hl 

X?4l3 8 2.4fl80 Mar. OappGrflwJp j 138 18J 

| D5.l) 10 Z.EJ280 Oa JuMLIUnlUil lap J 44 14.< 

1*11.7 10 7 411.2 Jan. SepULCXIton A Uiffl'fl. 12*U ll.i 


Oa Jatc 
May Dec. 
November-. 
Mir May 
Feb. July 


ll.4J.l-5p- WjHJ .H1.4)-* .70) .ft . 

aned 18-6 KMd - 2.5 - 

iub.100-... 62 140 I5.03.i9 7094 

-- Am Z.7 1 14.29 12: 4jj3J 

maop »ia 11-79 -. .-J — — J - 

re*T«ti«ip.. » urj;:t42» ; 
ts Bourne--. Wfiuni.H. lOO -ft T 301 ft 
: or James inds sot MJI Crep - 
If H HKJ2 .. 76 ' fc * e^OWk .r.2 -82 13.9- 
i&jgrgnw>J HO 10.4 J.l! 20 d.iH.9 

iClnrs ,_..J 356- 9.4. '12.42 2» M 8Jf. 

iMUty.tl... 245 2 7 . lit 14 It &■« 

9 Grp. 10p._ 220 145 • ’X! 4Jt 4.2 70. 


IT. U Op-, Ul 123 3.71 VS 

SOlOp—.J » 3X4 *»,»3 10 
Son Higgs. 51 14.3 «X83 5.4 
«5p — .J 14 30.4 -olS-4.4 


OrijArrow .. „J 38 1X82 B— j — I — ! — 

Dec) DO 'A' .. .„ .. .1 91j |u"S7 fl — I — 

NwJAdwea Group ) 350 w< 1 1*07 2.1 1 50/10 u 0»i 

Apr [Alter. W G -J 34 B.81 - — i-j— 

MayUsht Laey. . . . J 450 30 -rl £0 d l.b i xjl B.l Apr 


HOTELS AND CATERERS 


trvrl. 10p . _.[ 12 jjfll.' 0 53(0 8! XJl-Mli May 


May Nov AuroralOp . J 18 hfbl. 

- Do 9ocCvCmBdP1 -| 18 1 — 

Nov. May Babcock Inti i 133 ha 

- Bailey (C.H.) 1 ZSSil'BO 

Fea Aug Baker Perk. 50P , I 14Q [2.7 1 

May Nov Banro l«fc. 2i3p .. j 63 Iz6.3' 

Sept Frit Bjhhcmi Htdgs Ip ..[ SlJlb 7 ) 
May Dk Bcautord lOp .. [ 62 130 4) 

24 iS'BOl 


9% — I 7 |J — 
hr.ol 2.5 I 7 5l 7 0 

- I - I - ' - 


kyaveHlogs.. 124 
van ID.F.) Sp 17; 


~ - I - — Jan 

5-ft 2 1 1 6.0l'4.3) June 

i.li: 7.5ilfc.S Jufy 


n ft:dComFort fnL lOp.... J0( X7A)za 2.4/180 

n JuiyjDe Vere Hauls 317 140 ftfi5.il 1.6 Z 5|?X5 Oa 

k NovfEpcure Hitfgs.. ; ...„. 33 2X3 Whl.3 10 7 4|ll.2 Jan. 

ay No«4'jire J rw,{Bea.lop... 17fl jb.j hl.WS.7 IO.ll90 - 

*■ Dct CrandUa50p....l 304rfl3.a TriXMJ.O 38110.0 Jul. 

January ^HHiL«ure5p.-.. 44 TL? 12 Q.4M4.0 1.4)20.2 — 

Hay jloM FiurreonZOp ) 50 J0.4bzzl j %i 1.7 g.S — Mar 

12.3 hi. lijl 1.4 O.SlS.I Jt*« 

30 4 19.921 1 8 6 TUZ 5 — 


42 12\ 70. 
1.3 X«2.4 
10 
*5 

4.9 33sj 

13 . 10|15J 


rSmale.-^, US 120* ft— — — ■ 
rlAJ5p-- ; — 230 ?7J 18.0 OA -90 l» 

Hldgs. _ 135 1X71 ../.XI $0 S3 !l 
10$ 86- 1B(J ..-4.0 1. 3-1. 60 1 


Mar. SepLVintud Quafcdsl 72 1X7' t2.3Ji J.9 


l.S; ri'i-Ol 3 0 


Jan SeptiBirem.'igharii Mint . 220 'lb 7’ 
Ma Ju Se DetBLit* A Decker SO.*). 1 OSlJ.' 7 1 
Jura Dee 'Blackwood H.jdge .1 13 ifl-azl 


1.9 4.61 6.0 May 
0 B ) 6.8)27.5 June 
- - 


Jan Julyhemwcy Brookes lOpJ 237 
June OccLadbrukr lOp . . . 210 

Jufy NcmjLrei Pari Hotefi 335 

June l{U4uit)nvr ImtlL. 249 
July DcifMl. Charlaue lOp..] 55 

May NorlM* Cap 50... 17 

May NovlPrince of Wj« . ... 82 
May OcrjQueen’i Modi Sp - 44 

June Decl Do. 10*aicCi. BMI . J£388 


19.1) XA -93 Ml 

../.X* »A S3 lib* 

./4.( 33J.A0 ila) 
._ — - WJ. 

t.i 4J12J 
U xi 40 60:.. 
mX75 - ‘.Si *. 
170 LO 18J 70 
UW » 1! 3iW 


5epL London & MuB’d. — 1 128* 13.8 ELDj Ut 8W1-7 

Det L*^ANl)i'dro.'j S - IA ■«] 29 1 7^X5. - • 


335 lXbj ?.JBl09 
340j9.4n 201 2. 5 
K«91 38 tl.Olj 30 
171 J 9 a 0 ?t 1 0 


■Ron. Pnv. Health J 24 - 
tbngtMtobs.'.'.-J 56 5 9 

“***iW5QX„i *»' M-4 

H^pGraw*- ",..„3 71 300 

MJI Corp lQp 1 20 Ilb.J 


For Bpwton Hbtefa see Lon Perk Hotels 
Wyan H«e« Sp... J 13 lft*BOl 1 - - | | — 


ljji30.4i June DecJMr Dart lQp 

2.7)13.4 May Sept.hU ’c'rlhy Ph. ?0n. .. 

ItJ- Oct. MayMarfaridneGp— ... 

6 1 D) 3.0 5.2^70) July Nn Uadelian Jng . 

.4 mu 21 ?.b#isii Aog. Mar MacpheruuiTaV.' 

A 4)I>^2%1 7 fa 1 15.01 — Ocl Apr. MaqtWLi Group 

t . — _ MtomWHkmiopj 


24 -1 - - -fiJ0 - 

56 fe9 ■ -.rjjrft’; iif*- 
186- Jm.4 J»- 50K.2 
71 poA --ijau -.xota.o . 
20 -lifa.Jl I4S12X X4 14.5) 

24 130 4j . X»al 10 XSt7.n . _ 
USAdhJxJ--. 14 ft' 7( ft 
5TT9.4 . 38^26 ’M 12.9- • 
jW h lOj. ■ tl>7l?4 XJ i9.ll. 

138 Sfa.jUmo.7 a-: *' 

S I94 I 20)3.2 33 44 
I - ! L | - M.4 


an. Stop Cm. £1 J 234 l>7 2) 'xsJlfal 


■Jl. 

I-IW t I 
Sj ■ .- 
kv, » 


«s - tr 

- 5 . 


•h 4- n. 

** ! ' • 

,= 4 . v 

■n s 


5 ivr. 

J 


f 9 


r- “--j-s. 


- '• 


*4 ■■' v - , , 

■« f--V 


. 

i‘n - 6 " ‘ ■ 

r» *■ 




-.4 -94'. 
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INDUSTRIALS — Continued 


Pi!* 


AprfMarjqr., 


OctjMiHInfl iM 10p„L 


Ost 

Dee JaelMerstaH L**s 

Jaa. Jofy dandnirs Uriv ] 

«wr May KUrtln.: 

— PMnUwons7H* 

Jura VMM But Z1 

June Metal Chuns.— _ 


Stack 


M.rs'i sus 


Ate*. 

Apr* DKAteamerJmUqB*.- 

Jolr ' Jan FMidand Harts 

Jan May BWieflCott* 

July Dk uobwGrplp 

Jaa. Jdtj Uor^nOudWe 

MU HtawTOFteArE, 
Jot Aus •* 058 (fW)tJ 1 . 
M« No* MMWConqxdBS. 

Mir. StOlHvkMs. 

0O. - Apr (teHSp’sssrlSis™ 
Jro Job Imodm MUSS 


April 


DAr c -■ c * p, •- , 


Ftt AcdtatamlGiia 

Jbl JwwDffieeAEkct 

M«f HOrfflame Inti SA 
Jam. Jtm&msmm 12>zc_ J] 

Uq NeaTJOzalld F in. Cv, . 

— . hPCT Grp lOp.. 

— PLM D* Sk25. 

April OcL Parker Kaofl W, 

Feb. Aug Pauls 

June Hoc Penn 

— ’eek Ho 

Ifcr 0a ’’wriest 

Jm Mow tatari l Op 

Od- Juft ’ertwlop... 

September Primps Patents .-J 

Key Dec Photo-Me 50p 

Feb. Aug. PUUngtnn Br. El _ J 

Jew Dec Pita** Bowes La- JEWS 
Sect April ftmc Const 10p_J “ 
Jan. Jriy PleMgmmSe 

FTO OcSPrfyPcck >2p 1 

Apr. PkwJPoftmari: JDp | 

Oeq_ Da CmPiA g 


■ 50p 

Ob — 

tl 

I0p__ 



fOBI 


Jm. 

Jan. 

2* 

Feb. 

Jan. 


Juft Feb. Redtearn 

Jan jura i oedExeclOp 

Jan. Aug. teed tad. a 

May 0aReUmcetnd20p 

Oct June Retjm 

Hath Renown lac Y53 . 

Feb. Oct Rhode* Group , 

Mar. SepL testmor 

— teuton 'B' lOp 

Jan. Oct »mm» - — 

Apr. Nov. *kardo~_.. 

— Rnflntl.DJfcSJSp., 
— tahertwuRK* ldpJ 

July todclOp- 

No*. lb) Rockwaro;.. 

July IRrife&lhtaalQpJ 
Dec June Ropner _ 

Dec Jm Do.*A*.. 

Jan Any tetorahtSp 1 

Jan July Do. n»i2»Pfa. _3 

Jan Sept Bussell IAJ IDp. 

Feta Sept M hf I 9p — 

Jan July SI Gnop Sp 

Ok Jwk SakTIbaw 

Oct- Dec SanBBraUU. 

Jbl Oct Gangtrs 

jtp A 09. Sr 3 !* 3 6 

Jy 0c Ja Af icb&irrger*l_( 

July Scott Robertson 

Pee. June Sent. Heritable — 

Dec. July Seros Hid*.- 

April Sep! SecurftraGp. 

Apr Sep Dta'A'N-V 

— KecartattanJErpSp 
Apr Sep Socnrlty Senrieat _ 

Apr So BaWH-V 

Apr. Oct ibarna Ware 20p — I 

Apr Oct KheldoiiJoiia 

Dec I m Shiloh 

Apr Aik Stdta Group 50p-l 

Apr. Srrt Siebe 

. Jan July SHeatnigM 100 

Apr July SHWthorra lop... 
April KMdairlWmJ- . 

Jan July SketcMev 

OcL May 5mBftS.Sepb.lop— I 


Oct. 


Nov. 


DecJSmfths Ind*. 50p. 
M ^ jk - LwaOn- 


lamwnnABSct2S- 

Nov ipwrgwiG. WJJOp. 

Aug. Spear (J.W.)—. 

H» OaSpoogHttgsSp — 

January *SpriagR*aUp_ 

Apr ton Staffs Potts. 

June Oex Do. MpctrefMMtl . 
(kt. Mo* Sag Fmrttixo. 
man KttaoiMetalcn 
S&L Fftcveorin . 
frStroekn I Op. 

Sept Star Comp. lDp — 1 

— ®SM-Pld*5p_, 
Octf Apr Sttvfky — — _ 

pt Aug S&jrttag tatbJfttp— I 

Apr. Due 5todthha 

Apr. Jut) StaneWO HMs. 

& Jssassa^ 



ITcdMalbgjrnrtaJ 
Mr- Aug rst Th'raal SyatLj 
jan July m Times «n^_J 
Jhw DecTMrdMOe 
MaJuSeOi TNTAMJS 
May Dec tTodlW. GJJSp. 
Jan. Ang ToothHI R.W 

Feb An* rrafajgarlT. 

Sept Ii9WM.Sm.90c. 
DoWaiHs 

n«v 

Comp Up. 


Nn. Met) Transport 
Jan JulylTrfSrtl 
Jan Juft Triefei-. 


Feb. 


MMTurarr & hew. £1 „ 
AugJlIKO ML 




XU. 




HAflimd HU*— J 
Jnioraap 150 ■> 

Nw Apr UnBeuer— . — 

HO* Apr Un'vN.V.Rtt. 

jnfer U. GwrMMSp— 1 

March HMM Ped^filip] 

Juw MMPanmhMpJ 

IV.W.1 
Jan peLjvalor. 


M 


NE 


L E ! S U R E— Continued 

susi 


suck 


Ita 1u u u u — HJhroJo imzoc__i 
52»j 16,7 13 ♦" 4> Jan Sept Horten 0 pk10p_.., 

* a* JJ 3A July Kiwien Abroad _J 

« 1*82 ♦HITS — 52 14,4 Jute Nn Photo ILon), , 

rn — — — *?■!»* RaSosvspJ 

Jft6|07J(x|2j — December KtaewHeDBcB.... 

^InanmaSp. 

... — ^ ifto Eittertah Iflpj 

— | — - -3— 1 F*hJulH Wadlo CBy ’A! NV 

Wadlo Clyde N/V_ 

. . Letttee Up— 

'JSaga Hoh.20p 

SamuebonGn>£l- 
fSangen Ptiota 19p. 

, TV’A'IOp 

{SeaCo lacSO.l2S 

Pj V1 ° P 

|STVS H/Vtp IDp 


9 “ feU n 




.JTJ-l-ftfS? I J«n 


.-JTJr. *»• 


L7 2.1 
Q12t Lb 
fagu 2J. 

73 3J 
Z25 33 
_ OIL! 23 
— 


-I «M 

W 
3J 
0.71 03 


Feb. 0aM*HtGi*.20p. 

HtapMePattalOp. . 
Hv Dectwa&er Hmr. So. — 

yWrtdaABFaUO-] 
rHertord5p. 

APT. Oct URMsWs 
Feb. Aug rirta* 8. K. IOp—1 
July One Wedgwood . 

Wfe*aclOp~ 

Mar. Sept Vestn Boonl Up. J 
Jan Am Wetf* Group 

Oct Wbabni R. Angel— J 
Mb. 


72 D0.41 

UDpM 
10 E.7 


HWflaireSysL 
July M>JMUb»UJ_ 
OIL JuMWiHs (G«rsc).. 
July JaniWpMey- - ‘ 


INSURANCES 

CWgb7.4f»lJ)e| 



adj 


3JHS.7 


0.791 BJE I 1311X4 


Price 

ID , 
UAvfaa 


J# , 
^ApriT 


153 10* Mpypaitt.1 


*nrs 


ant 


Hefcefekn S*a lOp 
rnttenham Horspir 
TrtfMTWWlOp J 
I2U Century DlkJ 
HyeTmiTVVQ-J 
Jbto’TV SUVA'- 

. . MebbtfejJSp 

BmuZettera 5p 


£* 
if* 

517 , 

S'* 

55 
55 
200 


.71 

4 

(WJl 

P73| 


28 

158 

284 

29 

30 
134 


M 

2SS 
105 
155 
7fc ^ 

r 6 


tut I 


tab] 
L6 
9.4 
*7 J) 
!7JI 

M 

9X.l| 

9.4 

2.7 

,7 

LU| 

U 

JOA 

JA 

12731 


JA 


& 


bXW 

du 

bJ 

bgb4 

M 

3.0) 

43 

>75 

diz.o 

bgl35 

53 


a 

S3 

dnsil 

t3.ll 




tu.T! 




2.4003 

3.7(143 


73fl23 


5 AI 16.7 

4.9004 


*•« 


ME 


5.9 


5.7TUA 


U.1 


13pJ3 

B3HXB) 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 



IMneUp 
. Mts. Units— . 
Uotnr V30-J 
CarlOp 

Uotnr IDp-l 

ohm KrZS 




42 — 

0 JO-4 
2Z7 m2 
440 2S3 023 H] 
s s trap 

mVB0jlrQ23%l 


&5 


4H1L4 
3.7 
04I4A 

— WA1 

— 124) 
2.4I7L5 


Commercial Vehicles 


9S 


34* 



3 39 r82| M— — 

a> —I 98 18 a| 10 7.1 

rlOp—J 3S 6'SoJ D-l — ! — 


r Panels 

!&* 

1 Stream— 
u -lA rowfng Eg . lOp— 

rMumnel Bran 

^PMySdp 

__ p50o 

Ju^Hghi Refuelling , 

TlnunJinKti lOp I 

1 HM* UM— ] 
1 mfc- a 
batexASQp— 
nSupraGronplOp — 

gJe rtnetaaS ftFrlM 



ul4ul 23nna 


0J1304 


♦ .W 


MSI 

4jj * 

L92D3 
3.fl(22.9 
647.9 
feiA 15.71 

Miu.« 


83h23 


5J 
X4Z4J 
9J 5 JA 


9j4 
50(253 


2 . 1 ( 11.1 


Garages and Distributors 


Sept AprilAdam Gibbon 
jaonwy (Alexanders I0p__| 
' pteyardGrp. 
untpuiUou 

. IGlnLlOp 

Ho*. May Sramafl (C. DJ— 

July Jan. Irtt. Car Ana. lOp . 

Jan. July ^ffyas50p 

Feb* Am iwt(TJ5p 

X Aug. Doris Godfrey—. 

August Gates fFJSJ 

Uartb Gtanfletri Lnr 

Jan June Harrison 1TJJJ 
Jldy Harturvlb 


I Aug. Apr. Iianlys20p 

| Dec. June Hunt (Charles). 

Jiriy Jessups. 


(to. Kenning Motnr. 
RaWawGrp. iDpJ 
OcL May LecSenrke 

OcL April Looters 

June ASangr Uatnl. 20p.J 


in . u ^ 

35 9'Blf 

Mtaiaii- 84 




7.410 


Dec. JunerPerrylH.I Mbs.— J 
Uay OdJQulcfc (H. 4 JJ lOpl 
Dk J^Saromr. 

NEWSPAPERS, PUBLISHERS 

255 


14 


147 W4| iM 
B L 6 
128 18.5 
42a 134 
75 L7 

m u, 

48 mol 
45 134 
U U> , 

121 ?73 
125 M-J 
41 144 
M 30.71 
34 M . 

333a U4 

11 raol 

a i4j| 

49 304 
0 11T9 

B$ lf?74 


i« 

2J 

OJ 

i£f 

542-5 
43 
X 7 
XI 


M 


M 


0458 


345-7 

53 
85) 3.6 
4.0 

65(5.4 

4.WL4 

65(13-5 
bA 
5.9 


1IL5 

43 

5 J 

8-5 


0 UB 4 J) 


J51D 

iano 

1.HZ7.6 
07.91 
1.9B7JI 


Mon 


Apr 


I A* 


ManAsL Book P.20p 
AugiAssoc. Hews 
DecjBPM HM* W | 

Orrstol PDSt— 
CumtHWBiiani- 
Hayl Do. “A” . 


Ate Daily llafl 5ttaJ 
Jtdj LMMLAIMedW-] 
Od Fleet HM*— 

Bov. Sordw&Gotch 1 

0dHajaeiP«b20p--J 
Mai Home Couwetes— J 

ILlli HHimUHA IM 1^. 

Ja)y h*- Tbomsoul . 

No*. Unk Hook 20p. I 

Apr. L*paol a Post 5%> J 
Apt i-Metal BNMitlQp 4 
t M organ Conns. 5p 
Oct neMiM.Spec.Ok.J 

Oc DctoputPubOstangJ 

Dec Pori su rt h 5 Stud. J 
ust RoudedgeAKP 

June UttL Heroa pcrs I 

JbneMMners Grp. 5p — J 


JO-4 
408 16.7 
MS 773 
275 143 
3M 30-7| 
533 7.4 
40 9.4 
550 16.; 

n ibjJ 
200 274 
ISM 13 
IB 12J| 
115 M 
150 2731 
482 ml 
443 bl 

202 26J 
273 
16.7 
448 Zfc.3 
625 M 
158 l&6| 

220 m 

308 J0.4 

112 m-«l 




7J 2.7 
123 2.7 
15.7! 08 
d4J 2J 
165 13 
1L( 2-4 
1U 24 
343 LO 
237 <L4 
1235 54 
IS « 
DU 1.1 
, 5.1 13 

HS6E« 13 
MILS — 
113.9 ZD 
10J 20 
64 L7 
d#135 9 
571 4J 
9-( 25 
4.0 3-1 

i3.a 1.4 
343.1 




PAPER, PRINTING 
ADVERTISING 


'Aprt [AMcom Ml. U41— 
(Apr. JutyUmoe. Paper—— . 

Apr ^ftult GW Iborg 

Oc^meMbBlnri PIL 

J^WnumtagGnLlIj 
JuM Do. Rmtric. VtgT-J 
‘ Bud 


July Carttun C mtnn ctnj J 
July Cawtan (Sir JJ— 
Aug Pvtpman bids. 50p 

Oa OqiCRidwrd) 

Mm DondaBanGraim— 

*7 >Xfcy lOp 

t Cropper (James) 






Apr l E aa Lana. Ppr. 

■ lEocajyptus 

HnJFbnyPickl 


84(55) 

44|84 


Way fFttdi&C0.10D 
— (FotiHle*tp2ap-4 
No*. Seen Grom lOp— j 

Oa Mn Sand RslaB lop — 
July Feb Ntene(ReberU20p 
Jiriy Feb Do. HotUVnt ’A’ _l 
Apr Sept HoHerprlnt Grp — I 

MjAagMnf JWT^^taeMJoJ 

LCAHtagsav- 
Ldw H-SC-E Up 
FebjlcCoraBodata— 
.... loreOfirr. Up 

|F Jim Sp Dec MtvyblLSZ— 
(Sept. Apr, Mhcs Paper 20p_._ 
Ap Od tarty Omnaradam 

hPageiHktaeUta- 
IPrtentMiehaeoZ 
AnmiOaBltaneSp- 

| Apr. Sept Saatat lop 

oa Smtfc(DvW)2as— 
Juty SreuriHUeHwiT— 
JUfylttfW Walter lOp- 
See*. OUePnPblknluiSp- 
Jtn WacrGroopa 
Aag MxUoguniU. 

April Watmoughs 


77 273 

UO m3 

36 5.9 

m 94 

«B 30.4 
191 30.4 

£ as 

292 14 
08 IBJJ 

78 14-51 
207 66 

92 94 


145 


Il4.5tei9kl 


0 JUO dl-M 33 
98a 133 04 11.71 
MO 56 23 4-5 

121 14.5 55 1.7 

42 26J 12J J4 
345 14 3 51 f> 

75 94 ttl2J4 33 
2U 30.4 4.62 2.1 

125 2.7 q«45 24 
95 1* 5B L6 
300 94 h247 ao 

112 2.7 u246 33 

U2 L7 U246 33 
157 30.7 t33 34 

£271, 15 QSL44 
230 156 dL6 441 
128 — HUM 

190 — bg3A 2 -9 
130 156 1g5.0 2-6 
75 143 3-3 1-8 

£221 1-5 092( 

31 59 035 23 

87 fBS N1.9 4.0 
174 J04 gl.4 34 
10 9.4 al.79 1.7 

27 — bO.7 14 

730a 134 184 2.7 

82a 134 23 * 

130 14 )21.S» 1.4 
US 94 S3 3.1 
255 14 bdl4|xi 
25 S'Sl 
40 L7 

, 230 76Jj 

BWgHCeteRSlDpJ 42S &U2 

PROPERTY 


ij|Z4 
24 
2.9 
114(14 
53 2.7 
t9.0 1.9 
572 * 
4.72 + 
I&5 24 
I9d43 34 
235 8 
84 24 
3£ 23 


15C 53 
65-21 3.1 

4.H « 


4 2 11.1 
43 11.5 

7.9 2X5 
4.7114 
7415.4 

2.9 20-2 
3.4 173 
74 19.7 
3415.7 
14 124 

ho.7 * 
9X 14.9 
63 224 
73 125 
2-2 — 
4416.1 
1* 95 
5.7144 

33 * 
22 133 
XI 25-2 

34 114) 
— 524 
64162 
44034 


L5b65 


4410.7 
t UJ) 

54152) 

1.7 JXS 

67 HA) 

5.4 f 

6.4 * 
57174 
15 333 


4-31 «• 
55 93 
54114 
7J * 
3.71X2 

2.9 34 
2.4 9.9 

7.7 1951 
1 142) 

24 * 
44 57 

25 263 
44 10.7 

6414.9 
23 315 
XI 135 
JA 123 
32 10.0 
35 — 
1.0 344 

1.7 203 
2.7184 
55 50 

63 10.7 
34 — 
14 JLZ! 
14 — 
XI 325 
14 145 

3.7 193 
14 264 
44 * 
34 273 
44 92 
59 52-0 
- 66 
5.2(941 
32 DOB 
lriT* 


harden MJ 
Jura WHO Fatter — 
JubMAnAnr Sacs. 10p - 


546 

♦194 

2ai 

1*224 

M-B 

h3S 

"■a 


22 

(145)100.79)34 


DtajwdLaSn^Up -| 98 >Jl|tftl33| 35 J 1.9)252 

.tanps.^ 
t lag 5p 

u£a6gawE«s5ptd 94 Il23[ tX6l|24 



10.19 14 
6E 34 
9J 14 

ao 2.9 


Q1246 84 MBJ) — 


J15.1 

10002 


4.71 14 
1.B57 




DedChectxrfleld- 
JunaCIxaOib'ty E 
' /SheEjUtes-i 
ALASOp- 
atoarteHxta 
(CaropcoHldgs20p. 
sEstA^sSo J 


^ NewT.lDp. 
CoiMy Props 'B' — 
ns Prop. Grp. . 

n (Hides) 

Dev Corps!— 
Eeumlop-. 



59 x 913 


LEISURE 



Apr. OctFirttUtatroU. 

— . SRAGroppSp- 
Jan Jane Graroplati 1VA Up J 

Oa HTV NonfVlo. J 

Oct HariZM,. 

Jtri) liwgM 


mat 

•tay 

Jan 

Jan 


AUwRUHBI Up— 


X KmpnaVidnMP', 
jubaafsHidss 2 Fu| 
Jan Apr? LOT "A" 
jjp -ji< LwawrimeintUp. 
Mur. Dm MiNtfeUitas 15.-1,.;; 
Jm . JM.MrvntAaM.Up 
Air- Dec MedtidiKier Up.— 
OA UnjtMos WorWIOP- 
— TfWttlwwide Lets I 


04 1X7 

I.«h 74 g 24 ~ 

U 157 
34161 
94 1531 
S7 215) 

5.1 — 
4.3 1M 
5311.4 
44 114) 

LAI 75 67 
64164 
3.3 64 

1.7 12.9 
3.9 32 
74 64 
2-9 IBM 
5J 57 
44 ran 
62 6 
95114 

7.7 82 
as 144 

2.004.1 


IHUplQpJ 
Sep =a*y Tnat — 

I aan.* Agency™ 
Ktw Ests.AGen.20p. 
Apr. Esta Prop. lm_ 

| Jan. Aug Bum Leek 

' er Ewart New Nth a _ 
Oa FWnriew Ests. 50p - 
^IMa IrhSp— 

B*toHSeProp5o_ 
ilhrln.iy, 
irTrasL— _ 
Uandsog™. 
IffitaslOp- 
rSqfwWB- 
IGpM.10, 

tea w— 

*mm J sr ftitara npi ft e p Up. 
Feb. OaiHaderan 10p-Z—| 
Jwl HwjfHK Land 

— Trail 


A J 



w 



.Wafijjrf 


OnLandl 

JoMLandSetti. 

r^fleno Lease 50c— , 

JuaAjM.Prav.Siip.lOp_ 


JuMtawa 


OCL 
July L 
Jura MU 


MW 

I Feb S apdK 


Oo.lpcO.lW 
ymon Hdgv 20(u. J 
. IEPC — ■ — 
NsvMariifteath 

WUgMrCtiy Praps J 


25 166 
34104 
64)4.9 
32 15.4 
sj ran 
164 


1J 

4J 164 
35 255 
4.1 294 
X4 — 
3.9124 
64(95) 
14 255 
. 34 17.1 
1X4 « 
1.9 30.1 
4J 104 
35 119 
69 

135(04 I 9.0 — 


1B5 17J) 
33161 
3.4 244 
74 IB 71 


UJ24 45(17.0 


23 162 
52 224 
LO 312 

Si 1 * 

tf.7 33 J 


25 372 
i.4 335 
1.9174 
9.2 

17.1 
11671 
3J8224 


nf A 

2 5294 
X7b6.4 
13 Hi 11 11 

it. 


P RO P E RT Y—Continued 


Stack 

Dec Jutyhiclueroqi Up I 68 

Dec July WcK» Secs 20p_J IS 

October Mrfand Secs 5p_J 122)1 
Apr Oa Moudlcigh 

Mar Aug MwntriewSp 

Juflr DcsrAuctiowtA. ft J.) 

*r»Ca*ixtsh5p_J 
(bwEapadPruehiJ 
Srarambtr [Pvta* hujj. iopTj 

Mach Ntwgael Hldgs~~^| 
Ptnni* Prop *dFto.J 

11*81 
Jm. 


Im I | U I Pit 1 Grill WE 


JSI, 


Jan. Aug, 
Jot July 


jBtyPrap.Hldg.6 ln*_J 
Aug, Prop. Parriilp, 

July Prog. & Rp* 

At*. Oct Prep. Sec. liw50pJ 
Nnamber PaglaiProplp™J 

August Regal ian., _J 

April Sept RngentcrestlOp 1 


MO 

20 

73 

75 

22 

35 

217 


Nest Marias ei J 480 


Oa Roiun Group lOp. 

JOAory Rnsehugh Q__^_ 

Jan. June Rusti A Tangrirbis— , 216 
Jan Juc Samuel Props— IM 

MW Sarahee* hoUmHV. SWafeitojisd 

Aug. Jan Scot Uetrop. 20p„ 0 p.7 f 175 

Sheaftsank Prop. 26 h'731 

PSIwratM Sea. lOp. 13 

May Staigh Ests 129 

Dec Po.10*>Coo.’90 i 
D ec Do. B% Cw. 91-94 JQM 
Der Ds.l2\pcLu20Q9J 
Dec Soeyhawt 


OcL 
June 
Jura 
June 

June . _ .. 

Feb Aug. Slandaid Secs. 

Feb. July Stering Gtee lOp . 
Mar. SepL Du. 7pc£nuCmnPI. 
September Stewart Halm Grp . 
Apr. Aug-StocBConsersi... 

— Stnddey 

- ISwtfT Props HK$1 -1 

— FT opi Estates lOpJ 
December rmwi Centre 


Apr. 


ITompede Sea JOu-J 

Nov. Tratfon) Park _J 

FTnodammd IDpJ 

April Trust of Prep. Sp ) 

Nov. April Dtd. Rea) Prop 

July Walter (AHied) lOp J 
Mar July Warner Estate __1J 

Apr. Ocl Wanthrd liw. 20p J 

May Oh Weber HEdgs J 

Sep. Hay WkteiiflM DFL20 

Mar. Oa West A Country 

August IMHttlngton lnt_Z] 
October fWtomte Prop hnr 
Jura NoUiYort Moan 


1S4D76H1 54 
30.1 

59 

166) 

145[ 

HJ1 
263 
2.7 
9.4 
263 


109 
328 
394 1 

13W 


irsi 
18 6) 


Tys-io 


30.7 

174| 

9.4 

JUO. 

09 


13 


152 HH 

47^ 14 1 


19 

352 

56 

67 

78 

0 

M 

160 

154 

26 

S4# 

0 

m 


£40 

112 , 


9.4 1 

HJ1 

M-llPV 

■q04»: M5)Ql2~Ji%! 

I&7H 


m 


30-7] 
Mil 

272| 
272 


42 « 

6d2.D 03 
1M5I 35 
4J 95 
45 13 
h691 
14 15 
0.1 t 
t6D 1.9 
733 * 


11225 15 
7J 14 
3.7 13 
225 » 
608 3-9 
25 34 
iXt 1J 

qmLm 1.9 

247 SJ 
725 12 
1S2 X7 


551 


«48t XI 
035 14 
M.91 15 
105 14 
19.25 14 
bQdlue 3-9 
033 XO 
60 15 
0.75 2-7 
1114 13 
IX! 14 
, 245 14 
(iQ45% 9 
60 25 
05 24 
15)22 
54 


4.0)14 

Q ^113| 


d7.7| 23 
13^X9 


33 


|104 2.9 
3.9 9 
Z* — 
2.7 11.4 
2.4 62 
W US 


6MI28 

35* 

3.91194 

171 4> 

* 

29)320 

61284 

2.7 374 
25 ♦ 

1419.7 
44 9.1 
5.5 22.9 
8.1 103 
04 284 
44 10.7 
44 145 

72 ♦ 

5-9 702 

193 
44174 

as 

164 
[114 
8.3 72 
30 24 2 
34 205 
43 

222 
23 204 


I 33 

XA 

15 

XO 

14 

44 

45) 

34 


■52 205 
073 341 

■ 53 6H 

7-7 I6J» 
40 120) 


SHIPPING 



(Gotaas-UrsaaSl-j 

K £l_ 

(non 

LL U 20p — | 
(Lon. O’ScBfFrtro 
ykSKppbtg — 
iMersey Dt Units __j 
[Milford Docks a 

Cootarners S601 
Scott C 1 


X5U3 2 ® 


44&L« 


SH- -l-l-l- 


B3 


a 




n *1= 



SOUTH AFRICANS 


SepUAherconi R030 I 


Apr- 

Sept Mar. 

Jon. 

Septerraer 

Sep«)KWi 

Jan. 

Dec. Jul 
November 
Dec. . _ 

Haas? No*. 

Feb 
MW 


ROJO 
JAnglo Am. Ind Ri J 
ipariow Rand ILlOcJ 
teoWFkfc-P^ijeJ 
1 Trading 50c J 
ha (2050. 

iKBazaws50e._«J 

IflexTruefan W50c 

_ Brews 20c 

Tiger Oats Rl 

ungaaMtuhttRlJ 


JuWICB 


JUMSA 


(toSunfcecaoas. I 


70 ■ 

150 

165 

195 

788 

650 

323 ■ 

osiJm 


240 


|27jd 

111 

TB4| 

W.7 

^3) 


tQ16c 2.9 
Q 180c 2-0 
07 Ot 23 
023C * 
mQ5c — 
toQfe * 
JQ142C 15 
055c 52 
036c 14 
0140c 3.7 
Q50C 8 

Sod « 


3.7144 
75 55 
tlX( 74 
4 A 83 
67 153 
60175 

sjtauj 


t X2 
66 74 
54 73 
75 * 
XI — 

54 69 
52 12.fi 
35 74 


6« 


TEXTILES 



TRUSTS, FINANCE, LAND 


Price 


Ust Dh rM 
I ad I Ret iCViBris 


Dec. 


Investment 

JunejAberdeen Treat 

SepUUhalnv.. 

Oa. May Alliance Ti_ 

Hov. July AWfand Inc, 

Km. Jiriy So. Capital 

Nov May Ain Investment Trest-| 

Dec. July Ambw inv. Inc. 

Dec Jiriy Do. Cap. 

Ocl Mag bmmican' 

AmolcMi TsL ‘B’ 

Aug. Mar. Anglo Am. Sea 

SepL Apr. Angh-ba. Dh. 

Do. Asset Shs. 

Dec. Anglo Scot trw 
Feb ArebbnrUts In 

lta.Cap.50p , 

Dec. Jim f Argo Inv IASI) 

Aug. MarjAslxtawi Inv. 


Jan June ftssei Special lOpZJ 
January Atlanta (nr Up 

Hoventoer Atirauc Assets. 

November BaiDw Glffart JananJ 
Bauiie Gifford Tech. 

RaFbUyAugBaoteiClM 

Decemtra BenyTrua 


Hay Dec. Border & SltaL IDpJ 
Apr. 5«L 3riL Am. fc S 

Ao W 0 Jta Bmafi Assets — , 

May Nov, BriL Emp. Sea. SpJ 

Dec. JimeartL lover ^ 

Apr. Aug. Brunner k , 

Dec. Au9.CalabBilalnK.5p_J 
Jure Dee- Cambrian MdGen.J 

Jan Jrac Do. Cap 7igp 

Apr Oct Camel Ua taw ICta, 
May Dm'l Is. Ins. El- 

Do. Cap 

CLLR. Paofic haJall 
Dn. Hitnm 

Aug. Mar, taMerTnat— _ 

— 3hW Health £1 

Mar. SepL Lity& Com. Inc 

Mar Stpt BaCap.(£D 

April City ifir. Irw 

Nov. Jm City of Oxford — 

May |tats. Venue 1st. lop- 
Do. 100Warrana_J 

K Do. 120 Warrants J 

Feb. AagjCortineraaJ & tod __J 
Man* Cres'nt Japan 50P-J 
— (Cystic Fibrosa n_ 

Feb. AagUanar line.) 

I Do. (Cap) 2p 

Aug. FduDmbyTsL Inc. — 

| Do.Cap.lOp 

Apr Awproyreo Japan 

May Oer-torayunCons.. 

Apr. AugJDraguxi Far Ew __ _ 
— I DO. Warrant '82-914 

Augltraym PfemxtT 

ManDuaNesi Inc. 50p 

CO May) Do. Capital £1 

Jan. JuwDixrierlLon. 

April Edinburgh Am. Tsl_ 
July Dec(£diiOinahFinTst._ 

June Dec.[£±nbuigb Iw 

Jan. Juiyiciecira iw. Tn__._ 

Feb. Aug.fSIreL L Gen 

April (EnersFa 4 Ser. 15- 
April (ca)6 01831 lv»if:t: . 

Dec- JulyiEnq & Imemaii 

— I Do. War ami 

Da. ApnljEng & NY Tr -aj.._. 

SepL MarJEng. & Sc*, inv.. 


Trusts 

134 
53 


0 

30 

215 

59 

166 

186 

Ml 

248 

61 

4G8 

MZ 

109 

67 

165 

350 

0 

KB 

91 

239 

57 

71 

157 

237 


p45 

134 

763 

145 

145 

2.7 

145 

9.4 

167 

272 

145 

IF). ft 

5.11 

67 

44 

1 212; 

19.9 

17J0i 

Ib.7 
14. Il| 
364 


87nSU4 


16B 
24 
295 
62 
167 
86 
173 
07 
199 
408 
91 
27 
0 
230 
34 
C2 
MO 
170 
86 
22 
21 
452 

149 
230 , 

S 
328 
260 

150 
36 

328 

a 

820 

150 2 7 
187 St:is 
« j*« 

W 1145 
1(2 M b 
232 [16T! 
362 i?„ 3 
£21 

205 ,'iib! 
34 1- i 
85ai)4> 
61 2721 


114.5 

145 

B.7 

ho* 

1145 

P7J 

p-W 


STSS 

44 

9.4 


fir 


B67 

p72 

tl 




y 

tii 

M 


54 


1843 


012S 

17. 

♦xS 

D4) 

0.4 


1.1 

0)0.9 

1.1 

13 

♦ 

1.4 


-12.DE 

HJ.95 

3.15 

24 

054 

09) 

11 ." 

1143 

17.5 

1665 

9.0 

0441b 1 


U.U 

35 


6.1 

68S 


17Q 

to. a 


4.451 

iwal 


52 
25 
3.7 

1192 

62 

53 
|»J 

3.4 

3.1 

Hb-o 

67 

I1L3 

61 

2.9 

34 

15 

05 


4.2 
69 
33 
4J 
4.8 
5A 
67 
4 2 
(160 
1.4 

04 

[ 22.1 


5 A 

03 

125 

[30.0 

04 
4.7 
12 


(l-Qf 0.4 
2 5] 1.0 
049 0.9 


ua)4{s.a 

B48j XP j)95 

4.36; I 0 1 « 1 
02!(]2l04 
TO 6' 1 < 1 1.9 
<■£ S< ! t I 38 
347- !. 1(4.9 
3.15 1 1 2 j ! 9 
C16c; b 32 

5fi 1 4 B 

e rsj 1.0 j 4 4 

rjjnij* 

hi.ni 1.9 >25 


INVESTMENT TRUSTS— Cont. 


Para 


Pike 


Ust Ob I rid 
I ad I Nat iPvrlGrt 


OIL AND GAS — Continued 

rlcrtlpflE 


The Japanese bent that helps you grow 


AugjEgu^g j 


Jan. ... 

AU9US Do. I , 

— European Ajsea DFiU 
Dec July F & C Aliiann lit v._J 
Apr m P A C Em Tst I0p„ 
October F ft C Euroinnt 

— F.ACP«**lav.T_ 

May Nov. Fandy Inv. Tst 

fen. July Fashion 6 Gen._ 

July fra Charlene Assets. 

SepL Apr. Hrs Scot Abl 

Jan Jiriy 'UGIT M25... 

Da Apni FledBriavg Japonic.. 

— Do. Warrant s__, 

Apr. Aug Fleming American... 

— be 7pc CsUnUi 1999. 

Mb. Scot- FkndngDMibauKSOg 

Mar Oa Fltmmg Enterprise _ 
Dec July Flenwtg Far Eastern 

Apr-Oct Fleming FKtdgrilrq — 

Apr. Nov. Fleming Japanese 

May-Oa TemingMerc n 

Feb Aug FtenngDMneaaTK..] 

Feb. SepL Fleming Tedi. inv. 

Nov. July Fleming Universal J 

Nov. Apr. ForrigxGCol. ’ 

Dec. June Fulcrum Inc. J 

— Do.Cap.2igp _-J 

May No*. Fumfi mta Iik J 

— Do. Cap>.._ 

Dec July ST Globil Ret 11 _..J 

Ocl Mar- 5T Japan 1 

Jan. July Eamnoro American . J 

April Oct iSartrvve M4 F. To..] 

Aug. Apr. Sen Consolidated*.... 

SepL Mar. Sene-al Funds I 

— Do. Con*, lop J 

Jan. July Gen. Srihldn. 12I2P .] 

Mar. Aug. Glasgow SlTildrs. ( 

Feb July Globe I . 

March Sraenfriar 1m _| 

Feb Oa Gresham rise J 

Mar Oa brouo imeaors ,__4 

July Dec. HanDros.....— 

— On Warrants. 

July Dec. Hill iPtnllpi 

October Independent Inv. 

Apr Ocl in*, m Succm 

March Jura Investors - Cap. 

December Japan Arsen 1 Dp 

July N<n Jersey Gen. 11 

Apr OQ JM HDltUnas 

May Dec loro In*, foe. 20p — 

— Do.Cap.2p 

July Feb. Keystone Inv. 50p-~ J 

July Dei Late View Inv..-. 

March Lane. A Lon, Inv. 

Apr. OA low Debenture I 

Aug. Feb. Leda Inv: Inc20p 

— Do.Cop.5P 

Dec July Loo. AllanS J 

October Loe. & Gart. 50p J 


U2H&X8 


aaraixs 
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w3l34 


141«al35 

35yjo.7 


Dec. 

May 

July 

Jura 


For Lon & Lennox see Gonmoro American 


July Lon. prudential „ 
Dec. Lon. & 5'dyde— 
Dec London Trust..- 


DeuLowfand Inv 

SepL UarjM&GDiudlnc.lOp. 

Do. Cap. lOp 

July JonJ 0*. £nf Deal Ik lOp — 
DDl Cop 4n 
jUerbie Ad*. 6 Tn. (1 . 

a ir SepUMridrura Inv. — 

» oSuerehantsTst J 

OcdMld Wynd Inv. Tst J 
AuOMonks Invest ] 


Hay 

Apr 

Feb 

Jan. 


212 (367 

H Murrra Cabdahan see Murow incnme 1st, 


Dec. 

Ocl 

Mar. 

»* 

& 

Jura 

May 

Apr. 
July 
Jan. 
Dec 
Dec. . 


AuJlJUoorgaK Inv. TsL— , 

Jan. MayjMungr Ciyrtadak. ._J 

Feb Od Murray income Tst .J 

— Do. “fi" 

Jan Aus Murray Northn. 

— Do. 'B* 

Apr. Nov. Murray Venturas 

Apr. Aug Murray Western 

— Murray Western B_, 

May legits A. JUS1 

— lew Hare hw. TiL Xp 
June Dccfetew Coiai SOp 
April lew Darien DHTsL _| 
— Iwr Tim. ine— , 

— Do. Cap. Cl 

— Do. New Wrrts-...-,, 

May taw Tokyo hw.50p.J 

July Dk 192BlnwiL— . 

May Dec. Nth. Atlanta Sec 

June Nov Nth. BriL Candian— j 

Detente lonfa Sea Assets sop . _[ 
Jan Jiriynthn. American.-, 

Dec. JuMNortban Sea — . 

Jane Dec Ootwich in* 

— PVsril Assets Tttl2)»_ 
— Prerious Metals 

Aug. Feb Raeburn 

Apr. Ocl Rights, 6 Is. Cap—. 

OcL Mar. River 6 Merc. , 

SepL Mar. Rlwr Plate Def. 

Apr Oct Robeco (Br.) FI10 . 

Am- Nov. Do. Sofa. Sir's Fll- , 

December Roimco NV OlO I 

December Do. Sub. Shs. FI. 1 
Aug. Mar. Rnmray Tran— 
— Rorento NV FI50— . 

June Sateguani Ind 

AprW at. Andrew Tip 

toy Scot Am. lev. 50p...,, 

Dec ScoL Cities ’A’ J 

oa Sax. EBSL Inv 

July Scottish Inv- _J 

Od Scot & Merc A — -] 
Dec Sera. Mon. 6 Ta — . 

Doc Sent- NatLgoal 

Nov Scot. Northern- | 

Oa Sec. Alliance TsL — 

Da Seaniues T. Sc 

April Slnres Inv. 50p. — - 
June Smaller Cos InrTSL.. 

Jurn SPLIT Inc. lOp 

— SPLIT CaMOp 

— SPRAIT50p 

— Do. Warrants 

— Do. Cum.Ptg.Pref... 

Dec. July Stewart Enl knv 10pJ 
May 5'hqW« Far East SI .7 

Jan July Stoddiotes In* 

Jare toy TR Australia Trot- J 

Fb.MyJJgN*. TR City d London Tst 
Dec July mind. A General— 

Jan July TR Natm Roouim J 

jan. July TR North America. J 

May Oct TR Pacific Basin.— 

Dec. Jura TR Prop. inv. TO.— 

Dec. Jura TR Technology , 

Feb Septm Trustees Corpn-J 

Mar. Ott Temple Bra 

April i Nov. rhrog. Growth. — 

— Do. Cap. £1 1 

Apr Aiq Throgmort o n 1 

— Do. Warrants. J 

Mix Nov Tor. invest. Inc — — I 

Mar Nov 06 Cap. 

Feta May Tran. OcHudc.... 

Apr. Aug Tribune Invest — 

Ocl Apr. Iripierost Iik. 50p— 

— Do. Capital £1 

May Not US Dds. Corp , 

Jubr Dec viking Resources — l 

Jan Dei Wemya Inv. £) 

Aug Mar. Wmterbottnni 5p 

Feb. Aug Whan In* 

— Do. Warrant* — 

Apr. SepuYeomin In*. 


0 M 
127 272 
134 185 


10.33] 1.4 
12.29 0.9 


0.0O I D 
lb <1 
135 — 
6.6 ID 
12 0 1.0 
60S 
615 
tilltait 


13 

. ,X0 
7jj 4 
2. Ot XI 


Ih2.l1 

Itil.B 


rajJg.4 45J 15 lira 


hid I Stack 

— boron »Ga2DB:J 
Cj-Ehjffl Rea lr£625..l 

1. JoVBunnan tl J 

■ roj. Aug DP alj Ln.91 9b J 

— pCawmianMElJ 

- fejurbrnfeef 


Lot Dhr , , 

Price I id 1 Net ICvrii 



dibp | 

■ Pbl .. 
ail Energy-, 
C^Fr. PrtreteB™ 
Ciaroraro Pa nl J 

Chill OU □ 

iDa Cro. A 

Do Warrants '8'- 
Clydr Petroleum — . 
SPrt.N.L—1 


April 


Si XO 
635 1.1 
2.75 XI 
15.75 XI 
H25.1 XO 

"il 8 ± if p“ 


HD 1-0 
12J 1.0 
25 * 
2.4 0.9 
105l 1.0 


771*231 


X4U U I — 


»WM| 


12.12 IAA 15 tab I — 

167 122 8 2.4 — 
— — — — 1 June 

13.) 5 1.0 
N4.0 XO 

Q70c — 

1.5 1.1 
13.75 15 
02b 1J 
225 * 


- -1-1- May 


79 
10W 135 
367 

JOj|i 

M,tt)l 

S Kf 



- Qb35^- 61 


94nfl38 

53272 


tio.sj 

xoa 

]1M;«a 


t821 1.0152 


rOil. 

1 Res CS1. 

E, Scotland ORter- 
FEdnaagnSecs. — 
jITOfllM 110.05. 
Energy Cacdal 12hp 
;Earrgt5ovrtes)Dp 

FEuropa — 

PFjiraoulh Pa 

Pf irsUvnd Oil & Gas _| 

ffiair tos. 

r nyd on lop... 
fGeaoaNL50c — 
PGvriier Eratgv 10c J 
pGlnSaf Ns Res 

Goal Pa Sp- 

pOultstresnResB— 
S-Had»n Pet IM 5p 
HarwitnnOi' Corn.. 
PH igh Plams Olid ... 
ffUrdeteErjvCJl—J 

ity Not Hum nv) Prtrol 

n July Oo irncCm Ln. 97 _| 

August rlCCO’l 100 

I Feb Aug imp. Coro Gas II... 

I Mar Scot n Hx£vln< 4^200.1 
inti. Atlantis Res— 
Pintenvanxiai Petl_J 

Unroru Energy,—. 

OctUacuon Esptn B— . 

O^Uf-JeCnero Drilling 

July Drill-ng Ip 

PicmAmEngy NV _ 
OoiLASMO 

On Do. “Of^' IQd 1 

OASSffCmfidWH. 
PMagHlan PeL...—i 
pitfaywMrtl. 10e— j 
tlManan lOp 
VMerulonDlINV- 
fMonarch Pet N.L - 
Dec VUmxi«0ilAlF2S J 
tj Moray Firth. 

Wiew Court NaL5o_| 

rU«r U4Bj g lliGa _q 

(Wight Hawk Res_ 
Norsk H.hr IDO — 
i4nhou6Grolm£1 
North South Res — . 

POHshoro 10c 

PCha Res. 

Nov FOili>rid into SrvC.J 
KOfatr Prnt Ung__j 

Wrtnt 

VPalliser lnt|| 

JlPrnrvne Rrv | 

Peiranol lOp ........ 

Ocl Prtrocon 12I2P 

ppetro Energy— 

ppeirolina SA 

yPnmgm Prookum— 

H77|iPeTr0le« 5p 

MHbKiri'LSallL— 

FPkl PeL £1 

Premier Coro. 5p — 

RangerOD9 1 

y Oa Royal Dutch FL10... 

— VSASOL Rl 

May PSantos AO-25? 

— fSroon 

PSceptro Res)) 

*. May Shell Trans. Reg ... 
l Aug. ' Du. 7^iPf. U 
Apr (SiiHUera 


Pet Hat Res J 5 1 ~ ■ -I- I -I - 


Jura 
September 


Feb Hnithwra Res. 40p 

SororoigaOil J 

December RStreM Rem (Bril Jj 
PStraa OK ASO 55— ] 

fSunmask P« 

tniUK) Reyaltv 1* 

|TR Energy 

Apr. Ott Teteco Cnv._, 
T DUS (LI Petrkn— J 

— . fin BMi fizsfl 

I May tfov. Tricemrol 

— fTiokar Reslr 5p_ 

i No*. Mm Ultramar 

BWrarmr Resfl ... J 
yvUeete Australia J 
IfWoodside A50c_J 


P64I -I — I — 


8.2(67 

. 9 

0.7)42.4 

*305*1 — I 7.ti — 


RA 0.9)1 35 12]25 8 


h0.4 1.0 65 


1 288 ■ 

£Mb4U5| 


(30.1 


ir- 1 


ZQ25q — | 02j- 


112.3) 

9.63*4, 


hax* - - - - _ 


S0.6 025c — 0.E — 

M7 15 * 72 l I ***1 

123 — — -T|_ 

E55H jo. 4 <gib% 

87 


bo.4 2 65(4.0 1 3.3(93 - 
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BFr30fl 5 62 5 


|J0.4 Q4vJ — rJi 


b.4 10.0 22 


tbB5j 4J 61 53 



M l N ES — Continued 


Cs'l t US 


Central African 


JunejFal«n Z50c 179 14.5 ClWd ♦ b4.3 

UayWankte Col. Z5X 12»j 754 — — f— 

r Eran.Cpr.JBDO 34. J 15 N'fiO — I — I — 


Australians 


15.1 


, 6* 63 , 
143 ltt.4) J _ 
|1D.T 8 | — 
5.4 105 

- Il2i ~ |_ 


0ACM 50e- 
PAIlaalrEiprB. NL.-J 
PAsia 02 1 Minerals _ 
Wat WvdiDbwri M Wstat 
7 Austral is MngNI... 

p Balmoral Res 

raiock Hiu urns. 
PBond cars ...... 

, TBcugwnriUv 1 Kjna .. 

May Nn VCRA K 

TCarr Boyd 20c 

TCentral KalgoorlieJ 
BCemral Paulc. . . 
PCmGUVg Areas 8L., 

FCoepevsRa. Ni J 

PCuhus Pac ML— 
PEagJe CurolOe . 

vtirrpenjr Mines 1 

FEndeavnur 20t 

TEBKfprtieGU 

fForeJyth Oil Gas 

(kt rcu KalgcoiRe 25c.. 
PGreM Eastern Mm. ... 
PGroat Vctnna GoU .4 

PHapma HW 

Will Minerals N.L.J 

91 mnl Mining... J 

PfvanMe GldNL 

PJtagellic Mnta. 

Fhalbara M4i20c._. 
VKeywest Uivs ........ 

9Kia On Gold N.L... 
PKIlCherar NL 25c .. 
PUeekatharra 25c.... 

PMetaU Ei 50c , 

WeoraMMerdiN.L J 
PUrtramarMnsIDc- 
Apr. VMIM HUgsSOC.... 
Wlnelields Expl 25C-, 

PNevnratal 20c 

Jura NwPNortJiBHiOSOc.... 

Nth. katgurii 

May Nov POakbrDge 50c 

Witter End'll. NL— 

Wancom'i 25c 

TPan PacHic Pet NL — 1 
Parings MngExp5p 
Apr- OcE. pPeko-Wallscnd 50c 
pPefcart Res NL...... 

PPartman Mhaaq NL. 
KwenU«gartf(tad-| 

PHrtwon50e 

Wta De«_ 


Ochte 


1*9 ta3 61 _ 


oa 


■SaaradhaEgritabLj 
k5mroErern.NL _j 


PSmGwaliaNL — 

PSthn.GMdhcUc 1 

PSmnhern PacHic — 
FSouhrm Res— 
rSoudiem Vrn&Rs25cJ 
HSpargm E«d'n— 

8SwanRes20c. 

RTunakRo NL 20t._ 
PUtdGoafdektsNL.] 

pwest Coast 25c 

FWrstera Cm 50e-4 

Mag Wetn. Minting 50c... 
PWtiim Creek 20c..Z( 
pwmdsor Res NL_. 
FVori Itasouroes—... 

Tins 

NraJtVycr HttM 8MX 

JuMGcem 


26 

17 

5 

17 

20 

28 

22 

Bi 

UO 

352 

0 

25 

21i 


Sh 

14 

J*' 
J* 

30 

«« 

16 

U 
26 
16 

i 

J- 

ts 


p41Ii 

bO.4 


OVERSEAS TRADERS 


May 


jSyfaSuSlfiad 
Jan. 


July Dec. 
May 

Aug Dec] 


(African Lakes 

(DteJlOp. 

100 

Finlay (James)--... 
PFirstPariTielidbe. 

Bill & Duffus 

GL Nthn.no 

H'ris'ns. Cros. £1- 

liwhcapeU 

Wm... — „ 

LtmriiO. 


66 


June 
OabacJs 


Apr. 

Nov. 
JulytOcean 


iJNesco Invests. 

Wfens.20p— 
IPafson. ZOch. Idp- 
Dta *A’ N/V 10p__ 


AugBEAHkhe.. 

Now. Sime Darby MS05.J 

July Sieei Bros. J 

JunetT Oder Kens. 20p— J 


45 


1.1 
Z0.01 
05 
h347 

go. 12c 
()4.5| )0 
0.51 Q12%| 
hl7i^ 
lB.lSl 

£04fl3B{ t90| 15 


a 
& 


Jid Jan Apr jflpeng Beriad m(LS6. 

I Mar Aug Honakung. 

July lanUr]2<sp 

I Sepl Kamuntlng SM650 . 
I Dec Aug Malaysia Mng 10c .. 

Jute BrogSEriOp!-.'— 

June. Jan. Petalma SMI . 
I Jan Sepl Smgel Besi SMI 


5U.I 


■Swrane Carp Ittl 
ffanjongl 


MrJfTnngUiH 

JuneTrtaNdiSMl 


fed 


154 

40 

192 , 

JP 

145 

42 

56 

32 

BO 

5 

72 

318 , 

# 

190 

188 

36 

16 

60 . 
4iy 

13 , 

66 

7 

31 

12 

14 
34 , 
10iJ 
10 

223 

190 

13 

15 


255 763 
178 184 
Z15 764 
658 ,'81 
U bb 
«M 7.12 
IS 185 
52 2731 
850 11.4 


fTBl 


QlQc 

Qlb.4c 

QlZc 


hQlod 


oo.sd 


mi 


n* 


G05q 


Oioq 




1.4 


03 


35 


1.0 


3.4 


285 , .. 
32M13.8 
591^4 
375 |b'Bl 
Zlftf bxs 
318 


1«0B5C 18 
12.0 22 
SD2t — 


a ♦ 

55 43 
66 43 
05 SCD 
46 19.6 
45(9.1 
34 


Aug. 

Feb 


PLANTATIONS 


7 Admiral Mines.. 

PAngto- Dominion 

VAnglo Did. Dev. | 

Kemmul MkrtaJ 

TCotfay Res Cm 

Fata taM.Mmh.10c..-, 
Auf EmtefliTrm.Cm.50c 
6Enm* ha. IrlOp — 
Sept Ff* Harndon Areas 10p.. 

— OHlghwood Res— 

May Aug Hros&jke Miafag SI - 
HkfvdeyRdUMnJ 
hm. SMB* R« C»1 _ J 

I October fonbgatt tt l 

July RT2.„ 

(Jan July Do. -Paidji '96MOO J 
• taTaraExptnSl. 


Miscellaneous 

9 

65 


1.! 03 
WCJV 04 
vObi 25 

6 

l.G — 
(!7 10|vQ13Oc 
vQ75c 
MdUV 
935 

(46^ ltl^ U 


X4 1 


P0.7 
96 
34 

111. 9 
14 
3.1 

02 

IB 


t*6j 


w 


bo.7 


290 
135 
68)8 
£16 
29 
183 
2S8 , 

300 ta-77 
567 145 
£m>2b45 

900 ^ 


KUOOi x* 
Q90C 0 


3.75m 


Q20d 


lad 

o 


45 

(75 


Jan 


I I Stock 

Rubbers, 

AuqlAngB-InCnnWB . 

Botanies 2^1... 

Seoente Bertam 10p 

Apr- Nov. Coos- Plants MMXS .. 

Janiray Grand Central lOp -J 
April Seta Harrisons My. PL HSlJ 
May Highlands MSOc _... J 


n* 


L34 1435 14 66 Nw. May HigWams H» ..... 

!73 2.79 1.1)0.9 Apr- Nov. Kuala MpongMM.., 

— — — — Apr. Oa PMaJay Pint MSI 

(167 65 04 5.2 July Rowe Evans Inc lOp 


Mn I ml I 

Palm Oil 

U5 (1851 44(2-1(35 


NOTES 


■ lop. 

Teas 



3: 


August 

November 

May Si 
Apr. 

May Nov 
Jute No*|l 


(Assam Dooars £1 

(Lawrie Grp. n 

I Russel U _. 
6«pcC«7). W42.. 

(Moran £1 

PlanialiroAGen lavs. 
Williamson £1 J 




ll-lTj ♦ 
UOd 1.1 


, vOlta 
1*Q175 c 
vQISt 
vQlBc 
135)23 


6.0 1.7 
2SJ 2.5 
hb57 1.1 
8.4% 3J 
24.0 — 
<4 3.1 
16 H 22 


Unless otherwise wtated, prices and rat divldendi are ftt pence and 
denanunatnns are 250. Eaknand pricawarniigs ratios ml rovers roe 
bawd on Bust annual reports and accounts and, where ptcsBWr. «e 
up ftrted on half-yerahr Igm. P/Es an calculated on “Oct' iSUtrifaubm 
P**' • h " e .l*?! eompirted on profit alter taxation and 
ixirefteve d ftCr w lwre apphubTO; bradwted flues mdicvte ID per cant 
or more dftcrence It catcuiated oa *T*r* auuttutlsn. Cowers «r based 
on “maximum" dhtriPul«ic tWs compares prou dMdwxl costs 10 profit 

I Mter inranv eaAudinq e«ppi wn»l pnriitsAo»t but BdaSog 
rattmatad extent of oHsmabte ACT. Viehta are used on middle prices. 
«e gron, adlusud ts ACT of 30 per cent and allow ior vahw at declared 

dVStr*ulllxi and rV)«V 


• “Tap Stock". 

* Highs 


Finance, Land, etc 


rial 


PIE 


Apr 

Fro. 


I Lett Mr 

P rid I Stack I Price I id I Net IPvr 

— lAMngwrthlOp — I 290 I— I Ul23l05l — 

For Abwood see. Bratle I HVS. L F01 


MINES 

Central Rand 

[Durban Deep Rl 1 

East RanoPvp. Ri._l 


r 


[Aug. FetaiWea Rand 


(PEfftHI Co®. 

(Randhxifn En. R2 -J 
(Simmer 4 Jack R6 02. 

Rl 1 


tfLTSl 

>=B1 


Octpitben Hume . 


July ALroyd Snuthcrs 
kmafgmwrt F. Iros 
July Nov. naotagroaHidgsU- 
July DdlS% CumPriQ 

July AigyteTnat 

December Authority lw. 2PM 
Bariiw HI 


Aiq 


ISh 

168 1231 
75 !6U 
M 263 
100 1275 
78 (14-S 

&- 
lTt82! 


6.0 34 
lbil 1.9 


4 33 8.1 69 _ 


Not Barinv Hldgs. 10p.. 

August 3aroe Ini nn2ljp_ 

May tCstedniogy Uws2c_J 
July Bonusbmd 10p— J 

— f Brim Invs. £1 
July Nov Britannia Arrow — 

— Do.9pcCvtin 9542 JEHU 

— tanhui Von. Cg Sp— J 
Feta OaCentremy Trust. 

Jura DracraCWJABaJ 
April Kare-pFditanSpJ 
Jan Sept 6 Enerw Fin. 10p~J 
Ate. Sfpt. fDoJUxOUfl ‘fe-SOO 
Nov. June Exco ltd. lOp 
October Ex Lands lOp 

— tFlBOKhlOp 

October tFramllngUR G«p-4 

Jaa Sen FrostCL J. AD.) 

Feta Aug. Himtro Trust 

Jura Hampton TsL5p. 

June f Haw Par 01 1 

Jan July Henderson AdmGp 

April Und. Fa & In*. Cp. J 
Ocl Mar. InL Inv. TsL to Q _j 
Scptembn- Investment Co.>-». 

— Ivory & SkneDJLp-. 

Feta Sept UUuei wsft 

May KeHock TsL 5p 

April Do.Cn*.Pf.5p — J 
May July Ax; Kitsft'n. Taylor lOp 

NovrflQer K«ohu)0p 

Jaa jutyLflda&As&lmlOp 

Feb Oa London Inv. 5ta 

Jan. Nov. Lon. Merchant — - 73 pUJJ 

— Do Deid. 57 

Apr Oct 0* 7 VcCv 200945. £0 |9A 
June Feta H-S, £- Group- — 605 15 

November Wajedie Invs. lOp 80 1411 
May No*. Martin (R.P.)5p_ 245 263| 
Mar Seot Mtetantile Houte— 322 10.) 
March Mexico Find Inc— 227 {2.11 

— M marine CapPqPf . £710 

May Nov M8HA Allen 

October NMC liws 1?*IP.... 

May [Newmarket 5cts — 

May DroWOTLASO.25 

De<nte Oceana Core. [ 

May SeptlPraainbe lOp. 

May NwJpafi Place Inv. IDp 
— IgPlan InvcsL lQp _ 

May od, r j 'ImminB 2 1 # — I 
No*. WayjSE £4 1 «pc Ann...— 

March Oa-fcmitft Bros, 

Septemfier blCiwpiTertSOp-l 

My Dec! Weapon Inv 

— BVetnwton liw.Sp. 

Nov MaywTorkgreen (Op - J 
Apr- AuglVuie Cano lop. 1 


- - - * 


71 


21 

m |44 

7B0 26.4 

C 2631 
30B134I 
£73 27J 

470 MJ.4) 
M po.4 
90 

73 p.ll 
Mh67| 

79 b4A) 
418 185 
110 123 
610 123 
24 185 
67 1B*| 
80d)3.8 
29 123 
23 12.3 
132 IB-6 
16 (7.10 
12 167 


23(2.1 


14| — | 0 9 — 

22 31.1 
3.7102 
6.2162 

tlLI - 

23 17.2 

tal - 


W ! 


010c 
10. t 
12.25 
090 
hd0.96 
2.C 
1Q75t 
0.35 
035 
114 
Nl.l 
OJ 
14b 
1135 

Q7^* 

122.0 

33 

110.95 

12.0 

Q2bC 


295 (263 

143134 

208 15.4 
151J123 
50 Sll 1.131 
0 345 0.951 

123 |9A ffwjaj 
ul.l| 
116 14.5b2009q 

06 !63f 
94 4.6 
112 30 7, 

0 30.1 
33 27 Jj 
» 304 

Z75 H45l 


6«i2) 

53)11.1 


x3l68 


62(15.7 

[29.0 


4AR45 
f94j - 


Eastern Rand 


May NowBrarten 90c 


dCvns MtxrteHi 5c — .. 

March East Daqga Rl 

| Dec. June ERGO R0.50 

Feta Grootvle* 25e — — 

Nw. KlarosRl 

Nov. LesflebSc 


Feb Marvxraie R035- — 
Mar. Sept 6 Ahrtam U). 35c 

Aug. fm> viaKfomem 50c 

May Nn. Wlnke«iuk Rl j 

September (Wit Nigel 25c_ 


UO 263 
468 — 
20 

528 143 
757 2.7 
£16^263 
199 (63 
197 X7 
3398 13.8 
169 2.7 
P0\ 263 
261 TffBO 


Far West Rand 


Aug Biyvoor 25c — 

Aug. Buflelc Rl 

Aug. Deellraal RD2D..—I 
Aug. Dooridontrin Rl 
Feb. Drcfontein Rl 
Sept Elandsrand Gld. 20c 
Aug E (stung Rl 


Feta 


3.4(84 Aug 


1.7(35.9 
2.2 \2&3 


Aug Hanebeest 10c 

Aug Kitmf Gold Rl J 

Fro. Aug Ltewn Rl 

Aug.pputhvaai 50c 


889 2.7 
£386X7 


ML* 


11,7, 


Feta suitontein 50c. 

Sept Vaal Reefs 50c 

Aug. Vencersposi Rl 

Aug Western Arere Rl I 

Sept Western Deep R2 —J 

AugJZandpm M I 

O.F.S 

Mar. SepLlFree State Dev. 50c J 

Dec rSCedukt50e 

Nw. Harmony 50c . 

Noverrtaer Lormne Rl I 

Jun. Dec. Pres- Brand 50c J 

Dec Pres. SteynSOc 

Feb. St Helena Rl | 

Hot. Unisell 



904 


*853 


a 


tQ4lld 


0175d 

05?0d 

07?^ 

072W 

033OC 

o£»a 


. and Lows marfted thB bwe been adhisted to anow hr rightt 
notes for cash. 

IrxerUu since increased or rared. 

Interim state reduced, passed or deferred. 

Tax-free to non-rosideres on application. 

Flgnes or report awaited. 

Not offlcialtv UK listed; dealings pttm hle d mder Rule l63f4Ha). 
U5M; not listed on Slock Exchange and axraany rat sotaecsrd to 
nme degree of reouiadon as listed securities. 

Dealt m under Buta 15313). 

. Pro* at time of uispmtion. 
hxheteed ifividend ana- pending scrip 1 
rotate* la preHOUS ohndtnp or foreciisL 
Merger tad m rtorgaibatkxi ■ ingress. 

Mol comparable. 

Same rnireUn: reduced final outer reduced ontags Indicated. 
Forecast dividend; cover on earnbip updated by latest interim 

Cwer allows for amversion of mares not now ranking for dWdnufa 
or ranking only hr restricted dividend. 

Coyer docs not allow tv shares wtwta moy ateo rink tor dividend at 
a lutsre date. No P/E raoo usually pranded. 

No pre «aiua. 

£ m Francs. Fr. French Francs, ff Yield based txi Jaxnpf ton 
II Rate stays unchanged mail maturity of stock, a Tax free. 
| » Figures bated no prospectus or Other offer estimate, c Cents. 


u? 


dDmdMt rate paid or H*ab)e on part of capital, cover based on 
ta»taend on hll camuL e Rodemnlmi yield. I Flat yield, g Assumed 
dhndend and jnekr. ft Assumed dividend rod yield after scrip Issue. 
J P»me« Cram capital sources, k Kenya. ■ Inter re higher than pmnoiK 
tmta. ■ fhgnts issue pending, q Earnings based on prefimmary tigrns. 
0 Dividend and yield exclude a speoaljuymeM. t Indi cate d ifivlSrod: 
eorer retaus to previous dMdend. P/t ratio based on latest anniid 


wrings. ■ Forecast 

v SUftrct u local trie, s DhrkMd 


on pretnous year's e renm o s . 
« excess ol too umo. 


DecJwellOTi 50c 

Dedw.H0Boigs50e 


780 


331 ■■ 
£29wra 

Mil 

776 
£32 


TOllKd 

0l^« 


QS 1m 


$5101 1.9 
0535c 15 
Q440I 13 
01121 1.1 
Q175I 14 
. QfaSOdXB 


j Offtaend and yield based on merger terms. I Dividend aos yield Intiude 
a special payment Cow does not apply 10 raecol paymmL A Met 
riwdend and ytald. ft Preference dwtaend passoTur deferred. 
C Canadian. E Hxumuni tender price. F Dividend and yfefd based on 
prospectus or other official estimates hr 1983-84. G Assrored dhriderel 
Md yleW alter prndtag icnp.rodttr nghts issue. H Dhndend and yfefd 
based on prospectus or other official estimates for 1964. K Figure based 
00 prospectus or official reumaes hr 1484. M Dividend and yretd lured 
on prmpretus or othrr uffxul estimates for 19S5 ^d. N Draldend and 


breed on pneuxoun orother official rsHmares jor 190. PJgjwro 


tool on prasprenn or other official nstmute* for i«L l 
T Figures assroied. Z Dividend total to date. 

Atae iriMta s^ M 0^*1 dax); Bex scrip bsue; tee* rights; sex ad; 

REGIONAL & IRISH STOCKS 

| The fritowtag is a sefeatan of Regional and Irish suda Ihe latter being 
quoted m Iren currency. 


Albany luvTOp. 

Craig t Rose £1- 
I Finlay Plrg sp — 

. Higsons Brew— ~ 

I Holt (Jos) 25p I 

hMStm-a. 

Exeta 12% 19B5^!f 
NaL>H»% 84/89.. 
i Fm 134* 97/02 1 


Alliance Gas.. 
Anratt. 


CPI Hugs 

+3 | Carrel mas. 

+10 HaHtR.4H.J~~. 

Helton Hldgs. 

Irish Ropes 

£98*0 . | Jacob IWJ, RJ ... 

S8M-— 1 T«C 

£93%l+l a I Uridare 


SB 

196 

e 

186 

53 

19 

35 

SO*' 

73a 


OPTIONS — 3-month call rates 


Finance 


32 3.4 
3.« 23 i. 

5.112.7 J — 
2.4134 
15.1 


16148-8 

24{lSft2J 

13l94 

7.71107 

43KJ13I 


OIL AND GAS 


January 


llAm Oil Fids 20p 14 

Anvil Pel 2 Dp . 75 

It Aran EiwvSOb-. 56 
fiaiOTt*: Rk irLOS .. 78 
. {■B*T«eievE«pin..... 137 

fendieOil UO 

June pfnsioi On! Mins.. 40 
Dec Sm Bcroro 10s— . 293 
Ma»*BriL Pnroleum.. — 475 

JuM Do B*. PI £1 69 

Or'GntoJ 230tai.,, 

— lyaraniwiikAs:... J 32 I — 


May Afex Corp SA 51.50.. 
July Ang. Am. Coa) 50c._ 

July Anglo Arner. 10c 

Ocl Aag. Am. Gold 81 

Aug AnglOMal 50c mm.. 

July Charter Cons. 2p. 

fCJogau Grid 1 De- 

May Dec. (tans. Grid Fields 

July Uay East Rand Coil 10p„ 

Ocl MayiGesKOr4Dc — 

Fra Gtecar 

November GrobelBl 

November Grid & Base 1SI».J 
Oct Goto Fields SA 5c... 

Oa. wburg Cons. R2 

Aug Feb MBMl*Wil25c. . ... 

May Hot MrortoJBD 1.40 

Mar. SepL New Was 50c 

Quote Rand London 15c.... 
January Raoa Ma Praps. Rl J 
July Jan. T'1-aai.Cons.Ld.Rl.J 


Q7id 

0l45d 

8120a 

114 


U2 274 
□6>2t4 
m 2.7 
D8to26J 

m 2.7 
253 27 
24 - 

530 12.3 
0 12.3 
□1U263 
Genbri 

ES. , 

C5H«p7j|QlD0d2.0 
Qft50q22 


Alltel- Lyons ^5 

BOC Grp 27 

0SR 26 

, Babcock 17 

Bartleys Bank— J5 

flmSmn 32 

| Blur Circle. 

Boots — . 

B gwaim — — ^ 
Brit Aerospace — B8 
BAT —415 


445 fij.2 


490 Mil 
£22 ’v 4-6 

na 0X3 


501J3cl 9 1 2-7 


Qgac 
Q?2t 
05 OC 


KWnreo - 1 - 1 - 


31 


[GspL HraJtfogetaJizt 

Diamond and Platinum 

MayjAnglP'Am Inv. 50c ... 

Oa DcBemD* 5c — 

Aug On 4 Ope FH S5. . 

OcL-Intpato PhL 20c 

MaJLydeflbrag 12>jc.._. 

SeptRus. Put 10c 1 


Q45d2.7 
K80c}2.6 
Qlbd 1.7 



Hanson To 17 

A selection 


RaT Tin 

ot Opttao traded is ghro on (fae 
Stack r n ) ni |L deport page. 


£47 1 

14 5 

05901 

i U< 

456 1 

V4 

040l 

d 3.6 

775 : 

?.7 

0200 

□ 1 

sm. 

l)23 

01351 

3 A 

644 j 

J6.J 

040 

il.o 

7294 

1)33 

OtaO 

3 


“Recent Issues" and “Rights" Page IS 

This service a andabk to every Company dealt ta on Stock 
Eariutaacs torougbrod toe United H a ngd o g s far a toe of E7M per 
Warn ter eata) Kssfty. 


l 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES — i 


FINANCIAL FUTURES 


Economic slowdown hits dollar 


BY COLIN M1LLHAM 

There was soiqe sign of the 
foreign exchange market begin- 
ning to settle down last week 
after a confused period. The 

general trend In statistics did 
little to argue with the growing 
conviction that the rate of U.S. 
economic growth is slowing 
down. This tended to improve 
confidence in the credit markets 
and depress the dollar. 

As the week began a level 
above DU 2.93 still looked pos- 
sible for the dollar, but it soon 
became clear the currency could 
not even hold the DM 2.90 level, 
and despite the occasional rally 
was gradually sliding lower. A 
resolution passed by the U.S. 
Senate aimed at preventing the 
sale of U.S. Government paper 
in bearer form to foreigners 


tended to support the dollar on 
fears that it may cause higher 
interest rates. 

News later In the week that 
the U.S. Treasury intends to 
issue specially registered 
Government securities for sale 
to foreigners had a slightly con- 
fusing impact however. Sales of 
U.S. Government debt to 
foreigners should help to stem 
any move towards higher 
interest rates, but is also likely 
to generate increased demand 
for the dollar, aod the net result 
tended to underpin the currency. 

This was not enough to pre- 
vent the dollar from losing 
ground, while the foreign ex- 
changes chose to ignore a sur- 
prisingly high rise of $5.2bn in 
weekly U.S. Ml money supply. 
Both M2 and M3 remained well 


within the Federal Reserve's 
target range. 

On Tuesday the U.S. unit fell 
sharply following a fall of 0.9 
per cent in July retail sales, 
against market expectations of 
an increase in the region of 0.5 
per cent, and this set the tone 
for the rest of the week. 

A rise of 0.9 per cent in July 
industrial production was to- 
wards the top of expectations, 
but failed to generate any strong 
support for the dollar, while 
intervention by the Federal 

Reserve to drain reserves from 

the banking system on Tuesday 
and Wednesday was regarded as 


technical, and not a sign of 
tighter monetary policy. 

A fall in housing starts an- 
nounced Thursday helped to con- 
vince traders the pace of U.S. 
economic growth is slowing. 
There was a slight rails - on Fri- 
day, but even this was tempered 
by renewed fears about liquidity 
problems among U.S. banks, and 
the week finished with the mar- 
ket still looking for a lower 
dollar. 

£ in New York 


Aug. 17 [ Prev. clow 


Spot : 81.322Q.323S S1.32-W 32BO 

t month ,0.11-0.13 dls 0.10-0.13 die 
5 months I0.46-0.BO dls 0.44-0.47 die 
12 months i2.S5-a.40 dis 2.25.8.40 dis 


Forward premiums and discounts apply 
10 the U.S. dollar. 


FORWARD RATES AGAINST STERLING 


THE POUND SPOT AND FORWARD 


A up 17 


Day's 

spread 


Clo 


One month 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swuz. 


1.3180-1.3260 
1. 721 5-1 .7270 
4.24V4.27* 

76.10-76.S5 
13.78-13.82 
1.2240-1.2315 
3.76% -3.791* 
197-20-199.00 

215.90-316.50 

2.332-2JK2 

10.89-10.914 

11-574.11.63 

10.98-11.01 

3174-319 

26.50-26.60 

3.134-3.18 


% 


Three 

months 


% 

P-a. 


Dollar 

□•Mark 

French Franc 11.62 

Swiss Franc 

Japeneao Yen 


Spot 

1 month 

3 monte 

6 monte 

12 month 

1.3225 

1.3237 

1.3274 

1.3330 

1.3458 

3.7825 

3.765* 

3.7384 

3.6581 

3.6388 

11.52 

11.6252 

11.6526 

11.7079 

11.8580 

3.1475 

3.1305 

3.1023 

3.0620 

2.9819 

318.50 

317.30 

315.26 

312.18 

306.61 


1.3220-1.3230 0.1041.14c dls -1.09 0.46-O.SIdis -1.47 

1.7235-1.7246 0.20-0.30C dls -1.74 0.764>.SSdi* -1.85 

4.264-4.274 14-1 4c pm 4.57 44-44 pm 4.39 

76.30- 76.40 2 -8c dis -0.78 10-18 dls -0.73 

13.794-13 804 .7Sois pm- 35 dls 0.17 0.60-1 .BOdis -0J1S 

1.2245-1.2255 0.15-0.30p dis -2.20 0.65-0.90d<8 -2.53 

3.774-3.784 14-14frf pm 6.35 44-44 pm 4.96 

197.30- 188.15 215-620C dls -2530 525-12704 -18.13 


BANK OF ENGLAND TREASURY BILL TENDER 


Aug. 17 ; Aug. 10 


Aug. 17 : Aug. 10 


•| doom ; noom 


216.00-216.20t 60-90C dis 

2.336-2.338 6-81 ira dis 

10.89-10.90 1-2ore dis 

11.814-11-624 4-lw dls 
10.984-10.994 1 - 66 - 2.65a re dls 
318-319 1.23-1.13y pm 

26.53-26.58 94-84flro pm 

3.144-3.154 14-1 4c pm 

Belgian rate Is far convertible I ranee. Financial franc 77. 10 "77 -20- 

Six -month forward dollar 1. 05-J. 10c dis. 12-month 2.33-2.48c dis. 
t August 16— The rntos should have read 216.25-216.60 (spread). 
216.40-216.60 (dose). 


OTHER CURRENCIES 


-4.16 220-280dls -4.63 
—3.34 22-28 dls -4.11 
-1.65 5.KW-20dia -2.05 
-0.58 24-34 dis -1.07 
-2.34 7.408 .50dis -249 
4.44 3-26-3.13 pm 4.01 
3.82 234-204 pm 3.31 
6.43 44-44 pm 5410 


Bills on offer. 

Total of 

applications. £558 m I £51Sm 

Total allocated [ £100m ' £100m 

Minimum ' 

accepted bid : £97.525 

Allotment at I 

minimum level... I 70% 57% | 


[top Accepted 
rat 


ate of dlsoountJ 9.9273% 
i Average 

rate Of discount; 9.8790% 


'Average yield.. . 

£97.49 'Amount on orfer . 

I at next tender.. ■ £100m 


1 10.0676% 
; 10.0425% 


10.13% I 10.30% 
£100m 


THE DOLLAR SPOT AND FORWARD 


Aug 17 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

P-a. 



Argentina Peso J 
Australia Dollar J 
Brazil Cruzeiro- 3,630.5 3.635. 7] 
Finland Markka . j 7.9490-7.9715 
Greek Drachma J 161.70 162. 10 
Hong Kong Dollar 10.56 i 4 .lO. 57 i 4 

Iran Rial 119.5’ 

Kuwait DlnartKD)' 0.3890-0.3899 
Luxembourg FrJ 76.50-76.40 
Malaysia Dollar... 3.0780-5.0880 
New Zealand Dir. 1 2.6090-3.6140 
Saudi Arab. Rlyai; 4.6645-4.6700 
Singapore Dollar 2.8290 2.8590 
Sth African Rand 2.0515 2.0545 
U.A.E. Dirham. .. I 4.8526-4.8580 


68.49B8.5S (Austria | 

1.1715-1.1725 Belgium 

1,983 1,993 Denmark. 

6.0200-6.0210 Franoe 

114.55-1 14.86 Germany 

7.8360-7.8390 .Italy 

90.60* Japan 

0.2944 0.2948 (Netherlands 

57.65-67.70 ^Norway- 

2.3275-2.5290 Portugal- 

1.974619820 Spaln..._ 

3.5300-3.6310 Sweden- 

2.1395-2.1410 Switzerland 

1.0360.1.5385 United States^... 
3.6720-3.8740 Yugoslavia ' 


26.40-25.70 
76.70-77.50 
13.72-13.86 
11.63.11.65 
3.751a -3.791a 
2325-2360 
315-321 
4.241a-4.2ai- 
10.83-10.94 
194-201 
208V218I4 
10.92-11.03 
5.13-3.16 
1.31-1.33 
198-222 


UKt 

lrolandt 

Canada 

Nothlnd. 

Belgium 

Don mark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1.2180-1.3260 

1.0770-1.0815 

1.3020-1.3045 

3-2190-3-2260 

57.65-57.85 


1.3220-1.3230 
1.0790-1.0800 
1.3040-1.3045 
3.2240-3.2280 
57,65-57.70 

10.42S-10.44V 10.44-10.44S 
2.8535-2.8845 23995-2.8605 
149>a-1S0S 1494-1604 

163.25-163.65 163.40-163.50 
1.766S-1.770S 1.766V1.767S 24-2 41 ire dis 
8.Z3-8J5S 8-244-8.244 0.45-0.9Sore dls 

8.77508.7800 
8-314-8.31 V 
240.95-241.06 
20- 06 -20.07 
23830-2.3840 


0.10-0. 14c die 
0.1041.04c pm 
0 . 06 - 0 . D8c dls 
1.58-1 .54c pm 
3-1 Sc pm 
0.9S-0.4Sore pm 
1.57-1.S2pf pm 
150-450C dis 
dim 


8.76208.7900 
8.304-8.314 
240-20-241 .30 
20.05-20.1 IS 
2.37102.3885 


-1.09 0.400.51 dis -1.47 
0.78 0.34-0.24 pm 1.07 
-0.64 0.124). ISdis -0.41 
521 4.49-4.44 pm 5.54 
0.47 11-8 pm 0.66 
020 2.75-2.25 pm 0.96 
6.48 4.54-4.49 pm 621 
-24.00 3SOBOOda -16.67 
—3.12 115-145 dls -3.16 
-1.70 IOII dis -227 
-1.02 1201.806 is -0.75 
028 0.80020 pm 021 
-1.73 3.00320dls -126 
5.63 3.37-3.27 pm 521 
428 24.75-22.7Spm 4.72 
7.40 428-4.22 pm 7.13 


* Sailing rata. 


EMS EUROPEAN CURRENCY UNIT RATES 


0.400.30c pm 
0.95-1. 45ora dis 
1.18-1.08y pm 
8.602. lOgro pm 
1.501 24c pm 

t UK and Inland are quoted in U.S. currency. Forward premiums and 
discounts apply to tho U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 58.30-58.3S. 

CURRENCY MOVEMENTS CURRENCY RATES 

,'Bank | Special (European 
Aug. 17 irate Drawing Currency 
! % \ Rights j Unit 


Ecu 

control 


Currency 
amounts 
(■gainst Ecu 
August 17 


% change 
from 
central 
rate 


% change 
adjusted for 
divergence 


Divergence 
limit v. 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lire ...... 


44.9008 

8.14104 

224184 

627056 

2.52595 

0.72569 

1400.48 


462019 

8.16841 

223781 

627022 

222189 

0.725118 

138322 


+0.67 

+0.34 

-0.18 

-0.06 

-0.17 

-0.08 

-120 


+0.67 

+0.34 

-0.18 

-0.08 

-0.17 

-0.08 

-1.40 


±1.5447 

±1.6425 

±1.0642 

±12052 

±12964 

±1.6689 

±4.1605 


Aug. 17 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Starling - - 

70.5 

—18.1 

Canadian dollar.... 

89.5 

—3.2 

Austrian ech tiling.. 

114.8 

1-3.9 

Belgian franc. ...... 

90.0 

-10.7 

Danish Kronor-..— 

77.5 

-6.4 

Deutsche mark 

1E4.B 

+ 7.5 

Swiu franc-..——- 

143.6 

+ 9.S 

Guilder..... - 

113.5 

+ 3.9 

French franc 

56.5 

— 15.5 

Lira 

473 

-13.5 

Yen 

1553 

+ 11.7 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculoied by Financial Timas. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes; average 
1980-1982= 100. Bank of England Index 
(base overage 1975=100). 


Sterling...... , — 

U2. 5 B 

Canadian f~| 18.43 
Austria Sch. 4«c 
Belgian Fr...| 
Danish Kr....l 
O' marie...—.. 

Guilder 1 

French Fr. 

Lira 

Yen .... 

Norwgn Kr_ 
Spanish PtaJ 
Swedish KrJ 
Swiss Fr... 


11 

7 

4ij 

S 

9ii 

15ia 

5 

8 

* 

4 


0.77138410.592679 
! 1.02031 '0.782040 
■ 1.01869 
; 15.7112 
1452019 
[8.15841 
|2.23781 
,2.52169 


20.6062 

,56.9969 

10.6571 

12.91941 

3.29101 

|b.96291 

1805.95 

246.048 

18.41450 

166.869 

8.48388 

2.43109 


6.87022 

138322 

188.393 

6.45066 

127.864 

6.50540 

126454 


Greek Or'ch 2G*a U7.m 89.7704 
Irish Punt...! 1 2 * [0.946045 '0.725 118 
• CS/SDR rata for Aug. 16: 123035. 


Aug. 17 

Pound Stirling 

U.B. Dollar . 

peutaohe m'k 

I 

1 

% 

FrenchFrano 

Swiu Franc 

Dutch Guild | 

Italian Ura 

Canada Dollar 

pelglan Franc 

Pound sterling 

1.' 

' 1323 ' 

3??BS 

518.5 

11.62 

3.140 

"4368 ' 

’ 2337. 

1.724 ' ' 

" ' 76.35 

U3. Dollar 

0.756 

1 . 

8.860 

241.0 

8.778 

2384 

3.226 

1767. 

1.304 

57.60 

Doutso Remark 

0364 

0360 

1 . 

0430 

3.072 

0332 

1.128 

617.8 

0.456 

20.19 

Japanese Yen IJMO 

3.140 

4.152 

11.80 

1000. 

36.40 

9.002 1 

13.40 

7330. 

5.413 

239.7 


0.861 

1.138 

3355 

274.1 

10. 

2.709 

3.673 

2011. 

1.484 

05.71 

Swiu Franc 

0318 

0.420 

1302 

101.2 

3.692 

1. 

1.356 

742.5 

0.540 

2436 


0334 

0310 

0386 

74.63 

2.733 

0.738 

1. 

547.6 

0.404 

17.89 

Italian Ura 1,000 

0.488 

0.566 

1.619 

1363 

4.972 

1.347 

1326 

1000. 

0.738 

58.67 


0.580 

0.767 

2.194 

104.7 

6.740 

1326 | 

2.475 j 

1356. 

1. 

4439 

Belgian Franc 100 

1.310 

1.733 

4.954 

4173 

1632 

4.122 ! 

5.589 1 

3061. I 

8358 

too. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. 17 

Sterling 

U3. 

Dollar 

Canadian | 
Dollar | 

Dutch 

Gulldsr 

Swiu 

Franc 

D-mark 

French 

Franc 

Italian 

Ura 

Belgla 

Conv. 

n Franc 

Fin. 

Yen 

Danish 

Krone 







5A-64 

618 - 61 . 

11*4-11*2 


im-n* 

11-11*9 

11-11*9 

11-11*9 




7 days' notice ....i 

lOVio;* 

lOSfl 10*4 
Z0*9l 10 G* 

11 * ll£ 
llse-114 

Uii-Urt 

12 >b 12 * 1 
12 i*. 12 * i 
121 * 12 * | 

5*-6tV 

1 * IT* 

ll-UU 

13*4-14*4 

131*13* 

14-141* 

11 ** 11 * 
11 * 8 - 11 * 
111 * 11 * 

6 - 6 ** 
G **-6 *4 

■ stst 

6*3* 

11-11*9 
11-11*9 
1 1 *-117* 

Three months ..1 

6 I 4 - 6 * 

44.-47* 

i n% 

11*9-11* 

One year 

IDS* 1054 

12 * 12*2 

12 A- 12 H ! 

61*7 

4a-5,k 

6*4-6* 

12 ™ 12 i 4 

15*2-16 

11 * 2-12 

11 * 11 * 

11*12 


Asian S (closing rates In Singapore): Short-term 11V-11 7 * per cent: seven days per cent: ana month 11V11* per cent: three months 11*»i».niSi per 

cent: six months IZVt-IZ’i* per cent: ono year 12 1 w-12*w per cent. Long-term Eurodollars: two years 13-IP* par cent: thre years 134*134 per cent: four years 134-134 
per corn; hve years 134-134 per cent nominal closing rstos. Short-term rates are call for U.S. dollars and Japanese yan: others two days' notice. 


MONEY MARKETS 


Still the centre of attention 


Ioicrest rates continue to fall 
on the London money market 
last week and by the middle of 
Hie week were clearly indicating 
clearing bank base rates of 10} 
per cent. 

At one time the market 
appeared to be looking for a cut 
of 1 per cent to 10 per cent in 
hose rates, but intervention by 
the Bank of England tended to 
dampen enthusiasm and slowed 
the pace of the interest rate 
decline. 

Discount houses were obviously 
reluctant to sell high yielding 
paper outright to the Bank of 
England in anticipation of lower 
interest rates, and apart from 
Friday when National West- 
minster Bank led the move to 
IQ* per cent base rates preferred 
to part with their bills only 
temporarily. 

Almost all bills were pur- 
chased for resale to the market 
■it future dates, at a general rate 
of 11 per cent, but on Friday 
most bills were again bought out- 
right as the market paused to 
consider the nest move. 

Sterling lost ground against 
Continental currencies on the 
prospect of lower London inter- 
est rates, but the continued mood 
of confidence in the market was 
boosted by the pound s strength 


FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
dl.00 a.m. August 17) 

3 months U.S. dollars 


against a weaker dollar. Despite 
the further reduction in base 
rates from 12 per cent at the 
beginning of the month sterling’s 
trade-weighted index was un- 
changed from the figure of 78.5 
recorded on the last day of July, 
and was also unchanged last 
week. 

Some large shortages gave the 
Bank of England plenty of 

MONEY RATES 


its 

on 


opportunity to dictate 
wishes at an early point 
several days last week. Early 
assistance was provided on every 
day except Thursday, which by 
coincidence was the first day the 
authorities cut dealing rates. 

The weakening dollar con- 
tinues to give hope of another 
reduction to 10 per cent in base 
rates, and this should keep the 


money market the centre of 
attention for the next week or 
so. 

Thereafter dealers will be 
looking at another set of UK 
money supply figures, and try 
to balance the domestic mone- 
tary scene against international 
trends, and sterling's perform- 
ance against other major curren- 
cies. 


Aug. 17 


Frankfurt i Paris 


Zurich [Amst'dam 


Overnight. - 

5.355.45 

5.7-S3S 

6.75-5.90 

5.05-6.00 

Two months - 

Three months 

Lombard 

Intervention 

5.6 

LONDON MONEY RATES 


I 12 i e 
i 111* 119s 


11 *4 


1*8-2 

45*-4lg 




621a 

6 - 6*8 


6U -6Ss 
5*-6* 


Tokyo 


6,09375 

6.28125 


6.28125 


Milan 


Brussels 


Dublin 


16*4-165* r 9.60 

1614-165* j 11*8-11*6 


161S-16T* 


5* I — 


111* Ills 
11*8-11*1 


123* 125* 
121*13 
13 L*. 13*8 
13*4-13*8 
1856-135* 


Discount Houses Deposit and Bill Rates 


Aug. 17 
JV84 

Sterling 
Certificate 
of deposit 

Local 

Interbank Authority 
! deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

<8eli) 

Eligible 1 Eligible 

Bank j Bank 
iBuy) ; (So ID . 

Fine 

Trade 

(Buy) 

Overnight- 

2 days notice... 

7 days or 

7 days notice... 

One month 

Two months. .. 
Three months 

Six months 

Nino months ... 
One year 

— 

10* 10* 
10*2-10* 
lOfrior* 

I0*-10*4 

10A-1O* 

lOftlO* 

10 * 111 - [ io:a-ll 
- | 1018-11 

10* -11 * i 

losa-iOi* ; lOTj-n 
IOIj.IO* 10* 

lOrrlOA 1 10* 

10* 20 A 101* 

JO-T-tO* — 

lOtj-lGij ! 10* 

11U-1H: 

llig-llU 

10*-10Tg 

10* 

10* 

- 

10*11 

10* 

10* 

10* 

10 

10» 

10* 

10 ft 

1 1 1 1 1 
HHH 

L .. . _ 

= j i 

loy -io* 

10A IDi 

10* . IO* 
Ore j Ot* 

■ iUsp 1 1 1 


bid 11 13/16 

offer 11 15/19 

6 months U.S. dolls is 

bid 12 i/ifl | 

offer 122/16 



Local Auth.l Local 
negotiable Authority 
Hondo , Deposits 

Finance : 3 Cert 1 

House J of ! 

Deposits! Deport*! 

one month 

11U-11 

SM 

10* 

! 11^ -11.6 ! 

Two momhs.... 

n-io* 

— 

101 - 


Three months- 

10*-10* 

LA 

10* 

1 11.6-1 1.7 . 

Six months 

10 I 4-10 

— 

10*3 

I 11.912.0 ] 

Nine months.-.! 10*4-103* 

— 

101s 

113-12.1 ! 

une year. 

10*4-10* 

— 

10*2 

' 11.1- 12. S i 

Two years....... 


10* 



Three years-... 


J 1 '0 

— 


Four years. 


11* 


J | 

Five years 


111# 

— 

i — ! 


SDR 

Linked 


ECU 

Linked 


85* 87a 
9*10 


9A-3J4 

fliaO& 

9U-8A 

9H-10 


MONEY RATES 

NEW YORK (4 pm) 

Prime ran 

Broker loan rats 

Fed hinds 

No Fed intervention ... 


M2.5 j ID >8-105* j loft-10* Treasury Bills 


a luring rates ana the orlihmobo 
uns. rounded to »re neorosi ono- 
iieanth, of tire bid and offered rates 
Si Cm quoted by the market to 
3 reference banks at 11 am each 
rking day. The banks aro National 
isiminsior Bank, Bank of Tokyo, 
uische Bank, BonquA Nationals do 
ns and Morgan Guaranty Trust. 


ECGD Fixed Raw &port Finance Schema IV: Average Rate of Interest period 
July 4 to August 7 1964 (inclusive): 11.731 per cent. Local author, tie* ^ and 
finance houses seven days notice, others seven days' heed. Finance Houses 
Baas Rate (published by the Finance House* Association): 104 per cent from 
August 1 1984. London gnd Scottish Clearing Bank Races tor lending 104 per cent 
London Deposit Rata for suma at seven days' notice 7*-74 per cent Treasury 
Bills: Average tender raws of discount 9.8790 per CBnt. Certificates of Tax 
Deposit (Sanaa 6). Deposit £100.000 and over held under one month 11 per 
cent, one-three months 10»* por eent: three- s,* months 104 ner cent; slx-nme 
months 104 por cent: nino-TZ months 104 per cant. Under £100,000 10**" per cent 
from August 13. Deposits held under Series 5 104 par cent. The rates for all 
deposits withdrawn lor cash 7 per cent 


Ona month 

Two month 

Three month 

Six month 

One year 

Treasury Bonds 

Two year ........... 

Three year 

Four year 

Five year ........... 

Sevan year 

10 year 

SO year 


13 

12 ** 

n u tt 

<-) 


9.27 

10.02 

10.32 

1051 

10.62 


1004 


103*4* 

104', 

104=* 

994 

1004 * 


LONDON 


THREE -MONTH EURODOLLAR 
51m paints of 100% 



Close 

High 

Low 

Prev 

Sept 

8837 

88.45 

B8.37 

88.41 

Dec 

88.00 

88.06 

ea.oo 

88.02 

March 

87.70 

87.76 

87.70 

87.73 

June 

87.51 

27.56 

87.51 

87.53 

Sept 

87.35 

8738 

87.35 

8737 


U.S. TREASURY BONDS 

87. 5100,000 32nd* of 100% 


Close 

High 

Low 

Prev 

Sept 

65-22 

53-02 

86-21 

85-13 

Dsc 

65-00 

— 


64-25 

March 

64-14 

— 

— 

64-08 


Estimated volume 2.175 (3,512) 
Previous day's open int 13,022 (12,848) 


Previous day's open hit 2.051 (2.129) . 

CHICAGO 


THREE-MONTH STERLING DEPOSIT 
£250.000 points ol 103% 


U S. TREASURY BONDS (CBT) 

8% * 100,000 32nds ol 100% 



Close 

High 

Low 

Prev 

Sept 

90.00 

90.11 

89.95 

90.06 

Dec 

90.01 

90.11 

89.93 

30.08 

March- 

£9.74 

89.68 

S3.73 

89.77 

June- 

89.42 

— 

— 

8934 

Estimated volume 1.495 

(1.940) 


Previous day's 

open int 8.480 

(8,415) 

- £500.000 points of 100% 


20-YEAR 12% 

NOTIONAL GILT 


£50.000 

32nds 

at 100 V. 




Close 

High 

Low 

PlOV 

Sept 

105-14 

106-25 

105-13 

106-19 

Dec 

104.16 

105-00 

104-18 

106-22 


103-27 

— 



105-01 

June 

103-12 

103-31 

103-12 

104-18 


Close 
Sept 66-02 

Dsc 65-10 

Match 64-24 

June 64-08 

Sept 63-28 

Dec 63-14 

March 63413 

June 62-25 


High 

68-68 

65-17 

6+25 

64-11 

6327 

63-17 

63-04 

62-26 


Low 

65-16 

64-25 

6468 

63-24 

63-11 

62-31 

62-20 

62-12 


65-24 

65-00 

64-14 

63-30 

63-16 

63-04 

62-25 

62-16 


U.S. TREASURY BILLS (IMM) 
Sim points of 100*/. 


Estimated volume 4.003 (2.870) 
Previous day's open int. 4.215 (4,106) 
Basis quote (clean cash price of 134% 
Treasury 2003 less equivalent price of 
near futures contract) 02 to 10 (32nds) 


STERLING £25.000 S per £ 


Close High Low Prev 
Sept 1.322B 1.3263 1.3200 1.3265 

Dec 104-16 105-00 104-16 105-22 

March 1.3348 1.3356 1.3312 1.3395 

Estimated volume 1.529 (2-423) 

Previous day's open int 3.2S4 (3.744) 


DEUTSCHE MARX5 
DM 125,000 S per DM 


Close High Low Pruv 

Sept 0.3512 0.3S13 0.3S10 0.3511 

Dec 0.3565 03565 0.3564 0.3563 

Estimated volume 40 (56) 

Previous day's open int 289 (306) 


SWISS FRANCS 

SwFr 125.000 S par SwFr 



Clou 


Low 

Prev 

Sept 

89.89 

89.81 

89.89 

Du 

89.47 

89.49 

89.38 

89-44 

March 

89.12 

89-13 

89.06 

89.08 

June 

88.88 

M Rfl 

83.81 

88.83 

Sept 

88.69 

88.69 

88.63 

88.66 

Dae 

B8.53 

88.53 

88-48 

88.51 

March 

88.40 

88.40 

8836 

88.38 

June 

8839 

8839 


88.27 

CBfT. 

DEPOSIT (IMM) 



Stm points of 100*4 




Clou 

High 

Low 

Prev 

Sept 

88.63 

88-67 

88.49 

88.64 

Dec 

88.14 

88.18 

88.10 

88.1S 

March 

87.84 

87.89 

87-82 

873S 

June 

87.61 

87.67 

87-60 

87.64 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Clou 

High 

Low 

Prev 

Sept 

88.11 

88.1S 

88.07 

88.13 

Dec 

87.71 

87.77 

87.68 

87.73 

Match 

87.41 

87.46 

87.38 

87.43 

June 

87.18 

873S 

87.18 

87.21 


87.01 

87.07 

87.00 

87.03 

Dm 

86.85 

87.06 

86 416 

86.89 


Close High Low Prev 
Sept 0.4221 0.4221 0.4216 a 421 2 

£5 — S’ 42 ? °i? )0 ° ' ,28A 0 4285 STERLING (IMM) Ss p^ T 

Estimated volume 16 (33) 

Previous day’s open inL 2.064 (2.054) 


JAPANESE YEN Y12.5m $ per Y100 


Chaos High Low Prov 

kept 0.4182 0.4162 0.4160 0.4160 

Dec 0.4220 — — 0.4217 

Estimated volume 1 (9) 

Previous day's open int 184 (168) 


FT-SE 100 INDEX 
£25 per full index point 


Close High u-W Prev 
Sopt 107.55 107.55 106.75 107.40 

Dec 107.60 — — 107.55 

March 107.60 — — 107-55 

Estimated volume 213 (3741 
Previous day's open int 1.072 (1.118) 


Sept 

Dec 

March 

Clou 

1.3245 

1.3305 

1.3370 

Hint) 

1-3265 

1.3315 

1-3380 

Low 

1.3195 

1J245 

1.3300 

Prev 

1.32SS 

1.3216 

1.3385 

GNMA (CBT) 

8% 5100.000 32nds of 100% 


Close 

Htoh 

low 

Prmw 

Sept 

65-14 

66-22 

66-06 

66-18 

Doc 

65-15 

65-25 

£0-11 

65-21 

March 

64-18 

64-24 

64-15 

64-26 

June 

83-28 




64-03 

Sept 

63-06 

63-17 

B3-06 

63-15 

Dec 

62-21 

63-00 

82-21 

62-30 

March 

— 

— 

— 

— 

June 

61-29 

— 

— 

62-06 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Bose rates 

7 day Interbank 

8 mth interbank 
Treasury* Bill Tender 
Band l Bills 

Band 8 Bills 
Band's Bills 
S Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO' 

One month Bills 
Three month Balls 

BRUSSELS • 

One month 
Three month 

AMSTERDAM 
One month 
Three month 


{ Aug. 17 

ilo*» 

'10* • 
•lOlg 

9.8790 

ilO*l 

i!S5 

j% 

\\0-a 

I 

'638186 

1638185 

|X1*« 

jll*4 

b 


lchsnge| 


NEW YORK 


t— *t * Prime rates 

■ — Hr I Federal funds 

5 Mth. Treasury Bills 
.15851 6 Mth. Treasury Bills 
S Mth. CD 
FRANKFURT 
! Lombard 

• One Mth. Interbank 
i Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 

MILAN 
One month 
j Three month 


r? ' 

-J — 0.16551 ( 

t!j 

lUnch ’d 
lUnoh’d 


Aug. 17 rohange 




13 

11*1 

1034 

1031 

11.50 

5.50 
(5.775 
15.985 

1U» 

lit 

itS 


junch ’d! 


DUBLIN 
d! One month 
Three month 


I2ta 

13* 


lUnotr d 
»+* 
i — 0.06 
> 0.01 
+0.56 

Unch’d 

—0.06 

1 — 0.10 


UnoTYd 
— *■ 


Unch’d 
Unch 'd 


,+ W 
Unoh'd 


London b and 1 blits mature In up to 14 days, band 2 bins 15 to S3 days, and 
band 3 bills 34 to .63 days. Rates quoted aapiuaent Bank of Eng la nd buying or 
selling rates with the money market. In other c entre s rates ere generally deposit 
rates in the domestic money market and thee r e sp e cti v e chan g es during the 
Band 4 bills 104. 


Yorkshire Bank 
Base Rate 

With effect from 

20th August 1984 

Base Rate will be 
changed from 
11% toio|%p.a. 



>brkshire Bank 

'Yorkshire Bank PLC Registered No. 117413 England 
Registered Office: 20 Merrion V&y Leeds LS2 8NZ 


Hill Samuel 

Base Rate 

With effect from the close of 
business on August 20th, 1984, 

Hill Samnel’s Base Rate for lending 
will be decreased from 11 per cent 
to I0| per eent per annum. 

Interest payable on the' Bank’s 
Demand Deposit Account win be at 
the rale oi 7J per cent per annnm. 


Hill Samuel &Ca Limited I'lTvl 

100 \Vood Street London EC2P 2AJ. 1 1 p] 
Telephone: 01-628 8011. ■■■■■ ■ 


Granville & Co. Limited 

Member of NASdRK 

27/28 Lovac Lane London EC3R BEB Telephone OUM >212 


Over-the-counter Market 


Caphaliaatn. 
£000' a 
5395 

3.18* 

925 

39.272 

Z475 

2.107 

3.174 

1.565 
6.156 

15.026 

3.756 

6*6 

1.906 

15.609 

5.566 

31330 

2.933 

3380 

11,745 

561 

23*0 

2.089 

1363 

3.297 

11.092 

5.531 


Company 

Asa. Brfz. Ind. Qrd. ... 
Asa. Brit. Ind. CULS... 

Airsprung Group - 

Armlugs 6 flhodu. 

Bardon HID 

Bray Technologies 

CCL Ordinary 

CCL 11 dc Conv. Prel.... 
Carborundum Abrasives 

Cindioo Group 

Deborah Servkra* 

Frank Horaall 

Frank Horsell Pr.Ord.fl7 
Frederick Parker ......... 

Georgs Blair 

Ind. Precision Castings 

Isfa Ind. Services - 

Jackson Group 

Jamas Burro ugh 

James Burrough 9 pc Pf, 

Linguapbone Ord 

Unguaphons 105pc Pf.- 
Minlhouae Holding NV 

Robert Jenkins 

Scnmons "A" 

Torday & Carlisle 

Trevion Holdings ...... 

Uni lock Holdings 

Walter Alexander 

W. 3. Yaatea 


' - fVE ’ 

Change Gross YtoW ' . ‘ rutty 
price on week d>v.(p) % Actual UnBcf 


138 


6.3 

4.5 8.0 

104 

142 

- 2 

10.0 

7.0 — 

. — 

'65 


«.4‘ 

11 .fl- -8.0 

73 

37 

+ 1 

2.9 

IS 4.8 

7.7 

125 

- 3 

3« 

2.7 12.7 

Z.t 

45 


3.S 

7.7 ^2 

7.5 

177 

-.2 

12.0 

w . 

' — 

113 

- 1 

1b.7 

133 — 


530 

+ 17 

5.7 

, l.l — 


99 

. 


_ 

i 

88 

_ 

5.0 

9.0 35 3 

57.4 

-233 

+ .1. 

- 

94 

123 

205 


9.R 

4.7 8,2 

10.8 

2S 

— 

.4.3 

15.5 . — 


35 



. . ' — 

— - 

4j 


7.3 

15.5 13.0 

162 

20* - 

- 4 

75.0 

7.4 — 

,-WW 

110 

+ 1 . 

4.9 

4.5 6.1 

9.9 

771 

- 1 

13.7 

e.a &o 

VO 

& 

+ 2 

12.9 

15.2 — 

— 

145 

— 


sura 

— 

98 


15.0- 

1S.B- — 

— 

435 

+ 11 

3.8 

as 31 .3 

34.3 

55 

- Z 

200 

38.4 6 4 

-4.3 

. 49 


57 

11.5 29^ 

50 

66 

+ 3 


- - — 9.2 

39.5 

433 


— 

— ' 8.B 

8.0 

21 


1.3 

6^ 10^ 

14.7 

87 

+ 2 

6.8 

7£ 6.6 

10.1 

237xd 

- 6 

17.4 

7.3 ‘ - 5.7 

113 


Company Notices 


BRAStLVEST SJL. 


NOTICE OF DIVIDEND PAYMENT 


NOTICE IS HEREBY GIVEN that the 
■dmHMttradva covneil of tea eompanv 
hare raotvea on the rec o mm e ndation 
Of PM consultative council of tlx 

comoanv tkat a dividend or ernelros 

27.71 por crozetro shore should be 
paid Id respect or the six-month period 
ended on March 30. 1984. 

S tar dedoctioe of Braxlllan vrlth- 
log tax at the rate or 10 pet 
lor the *rn ante. 12 pet. for the 
second and IS pet. for tt» third and 
fourth series, and the depositor* t 
expenses of US Donors o.Sl per 
depository share, the imwnt payable 
Id respect at each depository share 
curst serial Is US Dollars 124.89, In 
respect of each deposttorv share 
(second serial Is US CtoTlsrs 114.73. 
fn respect of each depositary share 
(third series Is US Dollar +5.46 -and 
la rasoect or each depository share 
(fourth sertt) Is US Dollars 86,14. 

The dividend will be available oa or. 
after Avflnst 10. 19B4 to holders of 
the relevant International depositary 
receipts by aurrendar of dhrtdend 
cotipoa nr 16 attached to IDRs In 
respect of dopodtary shores (first 
Hiit). or divkieDd coupon nr is 
attached to IDRs in rea p e ct of deposi- 
tary mares (second serial, of dividend 
coupon nr 12 attached to IDRs in 
respect of depositary shares (third 
serle) and of dividend coupon nr 10 
attached to IDRs In reanect or deposi- 
tory shares (fourth serle) at any of 
paving agents: 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
— Brussels. 33. avenue des Arts 
— New York. 30. Wen Broadssay 

= ^ ^ 

504 8022 


BRASILYEST SJL 

SOCIEDADI^D^INVIECTIMENTO 
NOTICE OF EXCHANGE 


NOTICE IS HEREBY GIVEN that, on 
or after August 10. ISO* the Inter- 
national Depositary Receipt certificates 
ropri a tnUng registered shares of the 
first and the second series of BrasUvest 
SA must be exchanged. 

The new cert locates will be Anted 
with coupon No. 16 to 30 and talon 
No. 2 attached against the old wti- 
fccates of the first series (ropr ere nt l ng 
UOf registered stares) anil the 
second series (representing 6.6*5 
registered shares) with the talon no. 

. 1 atty fird and a prliw* a ronffljikm 

of is per ccftfftC A te co^rlng all thm 
axpensas (fit. Postage. Insurance). 


Clubs 


■VT has ontttved the others because of a 
policy of iktr play aod- value lor money. 
Supper from 10-3.30 am. Disco and top 
musicians, glamorous hostesses, exciting 
floorsbows. 169. Regent St. 01-734 0557 


RAMON* NIGHTCLUB RESTAURANT, 
42. Dean Street. Wl. Whore today's busi- 
nessmen can relax and cniov an exdttng 
evening. Various cabaret acts throughout. 
Charming and discreet dancing partners 
available. Open nightly 9 pm to s am. 
01-437 9*55. 


MITSUBISHI ELECTRIC 
CORPORATION 

BEARER DEPOSITARY RECEIPTS 
baaed by 

MORGAN GUARANTY TRUST 
. COMPA NY OF NEW YORK 

A distribution of 51.464 per de- 
positary share . loss may a null came 
taxes wlH be Hvoble on and afler 
Augast 1. 1984. upon presonatlon oi 
Coupon No 27 * rot office of any of 

ORGAI^G U A R AN TY TRUST CY 
OF NEW YORK: 

— New York. 30- West Broadway 
—London, .1, Ansel. Court 

Irtnoedoc. 39. annuo des Arts 
>aris. 14. Place VaMOnt 
-ranHAirt. 46. - Msinacr Und- 

—CREDn*i NDUSTR IEL O' ALSACE ET 
DE LORRAINE 
Grand Rue. 103. Luxembourg 

(after deduction of 15% 
Japanese vrttn upturns tax). 

— 51.171 (after deduction of 20% 
Japan as* wltiihOMh>o tax). 


KUBOTA LIMITED 

EUROPEAN DEPOSITARY RECEIPTS 
issued by 

MORGAN GUARANTY _ TRUST 
COMPA NY OF NEW YORK 

* A distribution of S0JI115 per de- 
positary share lass nnv applicable 
tuna .will be payable on and, after 
August 1, 1984 noon presentation el 
ccaoan No 33 Bt the oACe of any Of 
the lollowtngt 

— MORGAN GUARANTY TRUST CY 
OF NEW YORK: ’ __ 

— New York. 30. Went Broadway 
— London. 1. Angel Court 
— Bruxotles. 15, ravenne den Arts 
— -Paris. 14. Place Venddnte 
— Frankfurt. 46. Walnzar Land- 

-KREDI^TBANK' SJL ’ LUXEM- 
BOURGEOISE- 
tkMiievard Royal. 43 
Lfucembourg 

(after deduction of 15K 
Japanese -v rith hofdlng -taxi 
— so.2492 tatter deduction of 20 % 
. .Japanese withhold t po tax). 


THE COLNE VAUXY WATER COMPANY 


Pre- 


NOTICE — 

Transfer . Books of; Ordlt 

Mrtxtca Stocks wni ... . 

day only on 4tb Sootember 1884. for 
tha preparatioQ of the Ohkfead Wirrants 

i bin on . 1st October 1984. 

this 20ta day of Augurs 1984. 


payable 

Dated 


BiacfcWsll L Houui. ^ : 
AMeoham Roost, 


w. A- ct gcww e. 


M.L HOLDINGS PLC 


ORDINARY - SHARES OF 25p 
7% RCOEEIXABLE. PREFERENCE 
SHARES Of fil 


NOTICE JS . HEREBY GIVEN that tha 
i Reg i s te rs of Idambara 
t 2ooi September. 1954 

By Order of tho.BgartL 
. . A. F- SMITH 
Secretary 


Contracts & Tenders 


. REPUBUC OF SEYCHEU-E5 

Mitistiy of Planning and Extnmai Rolgtiona— Soyohelloo Water Authority 

INVrTATiOn TO TENDER ■ 

FOR SUPPLY OF PIPES AID F1TTIHGS 

Project financed by the AFRICAN DEVELOPMENT FUND. 

LOT No. J: 61 km of 100 mm or 150 mm and 6 km of 300 mm or 456' mm 
ductile iron plpo*. 

LOT No. 2: 5,800 bccms fitting* In ductile or cast iron. . . 

SUBMISSION EOF TENDER: to tha General Manager. National Consultancy 
CN.C.8.). Investment House. Mont Fleuri. PO Box 31. toiaxr 2315 
NCSL SZ. Vicuna, Seychelles, to arrive by 16.00 hour* on 24<ti Soptambor 

PURCHASE OF TBfDSt DOSSIER: In writing to the above addition. . . 

PAYMENT OF TENDER DOSSIER: SR 500 or USS 77 by banker's draft of by - 
telex transfer to N.C.S. Bank. Acooum No. 529, Habib Bank, PO Box 702. 
Victoria. - r 

FURTHER INFORMATION: ! Manager of Graster Victoria Sawaraga Project. 
80GREAH BP 172-X. 380*2 Grenoble Cndax, France, TBiex 980 876 fi — 


Extension of the closing date of 
Tender No. 1540 

Following our advertisement of the caff of Tender No. .1540. for 
the extension of Bairias thermal of power sation by die addition 
of 2 x 160 MW units which is mentioned in the daily official 
Bulletin No. 4777 dated 23.1984 — . ■ 

The dosing date for presenting the offer Is extended dll Monday 
12.11.1984. 

THE GENERAL DIRECTOR OF i?EE 

ENG A. tDRISS 


CLASSIFIED ADVERTISEMENT 
RATES . 


Per 


Steal* 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, I n ve stm ent Opportunities, 
Business for Sale/Wanted ' 
Personal 
Uotor Can 
Hotels and Travel 
Contracts and Tenders 
Book Publishers 


snnsB 

9^6 

m 

moo 

9.60 

7J0‘ 

7.50 

7^0 

&S0J 


33.00 

2SJ» 

9450 

SWffl 

25.00 
25.00 
2&00 
33L00 


'• set 


Premium positions available .. 
(Mlnimnm 30 wtinnm ems) 

£6.00 per single oohunn cm extra . 

For further details write to: 

Classified Advertisement Manager! 
Financial Times, 10 Gannon Street, EC4P 


4BY 






